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January output of autcmobiles is now estimated at 
306,000, the largest January production since 1929. The 
rise in steel output has slackened, however, and there 
are other indications of restraint caused by uncertainty 
over the outcome of the gold clause cases and the 


effects of some recent legislative proposals. 








TEEL ingot production 
S will have to reach only 
58 per cent of capacity 
(as compared with 
about 54 per cent at 
present) to maintain 
a normal seasonal in- 
crease in the next 
: three weeks, but 
doubts are being expressed as to the 
ability of the industry to maintain 
that rate of increase. This view is 
based on the idea that the consuming 
industries responsible for the recent 
rise have about reached the limit 
of their expansion and that there are 
few signs of support from the in- 
dustries which thus far have been 
virtually absent from the market. 
The most conspicuous absentees have, 
of course, been the construction and 
the railroad industries. 
This view necessarily leaves out of 
account a further possible increase 
in demand for steel from miscel- 





laneous consumers, which is largely. 


unpredictable. To say that demand 
from miscellaneous steel consumers 
depends on general busiress pros- 
pects is to reason in a circle, so far 
as “indications” are concerned; and 
the only way to arrive at any basis 
for judging the immediate trend of 
business is to enumerate the favor- 
able and unfavorable factors in the 
immediate outlook. 

At the risk of repeating what has 
already been noted in these columns, 
it must be observed that the most 
important favorable factor is the re- 
covery in the automobile industry. 
Official December figures in pro- 
duction are now available, and they 
show that the most optimistic esti- 


mates were not far wrong. They 
bring THE ANNALIST’S adjusted in 
dex of automobile production to a re- 
vised figure of 95.6 per cent of esti- 
mated normal, as compared with 43.5 
for November. This represents near- 
ly as sharp a rise as that shown by 
the Federal Reserve Board’s irdex, 
which rose from 37 to 105. A further 
increase is, moreover, expected for 
January. 

Complete figures for December 
show that new passenger car regis 
trations, adjusted for seasonal varia- 
tion, were only slightly lower than in 
ovember, despite pending new mod- 
els. New commercial car registra- 
tions reached the highest level since 
February, 1930, and were only 14 
per cent lower than the all-time high 
record established in July, 1929. The 
production of commercial cars has 
consequently increased with unusual 
rapidity, and the Department of 
Commerce figures for December, 
after the usual allowance for season- 
al fluctuations, were at the highest 
level since July, 1929, and were only 
17 per cent below the all-time high 
record established in June, 1929. The 
June, 1929, high record was a sharp 
single-month peak, so that it is quite 
accurate to say that in terms of 
numerical units the commercial car 
industry has not only recovered from 
the depression but is now operating 
at virtually a record-breaking rate. 
The average size of commercial cars 
is undoubtedly slightly smaller now 
than in 1929, so that the numerical 
unit may not be an accurate measure 
of the amount of steel and other 
materials going into them, but the 
current (Continued on Next Page) 
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activity in the industry is nevertheless 
impressive in view of the prevalent idea 
that an emergency still exists and that 
the country is still in the throes of de- 
pression. 

The nearly 100 per cent recovery in 
the commercial car industry naturally 
raises the question very pointedly why 
other industries lag. The orthodox 
answer to that question is, of course, 
that recovery in different industries in 
the past has never been perfectly simul 
taneous, but that some industries are 
normally slower to recover than others. 
Since the low point in the present depres- 
sion was reached, however, there have 
been so many recoveries that died shortly 
after birth that it has been necessary to 
look elsewhere for an explanation. It 
may seem to be an inappropriate time to 
raise this question, since the business 
index is still rising. But some indus- 
tries, notably textiles, are slackening; 
and last week’s rise in freight car load- 
ings and in lumber production was caused 
mainly by recovery from restricted ac- 
tivity in the previous week due to ad- 
verse weather conditions. 

The reasons for the current hesitation 
in business are not far to seek. The 
longer the gold clause decisions are post- 
poned the greater, naturally, the uncer- 
tainty over the outcome, and this appears 
to have become an important influence in 
restraining forward commitments. An- 
other important source of business un- 
certainty is to be found in some of the 
bills introduced recently in Congress. 
Whatever increase in business confidence 
there may have been as a result of the 
efforts of various organizations to bring 
about cooperation between business and 
government has probably been partly 
canceled by the disquieting aspects of 
some of this proposed legislation. 

This is particularly true of the bill 
with the short title “Public Utility Hold- 
ing Act of 1935.” This bill completely 
disregards the rights of investors, and its 
principal effect will be to discourage in- 
vestment not only in public utility enter- 
prises but elsewhere, because investors 
quite naturally wonder where this attack 
on private capital is going to end. Its 
only basis appears to be a mass of data 
collected by the Federal Trade Commis- 


sion which is so voluminous that the com- 
mission itself does not know how to in- 
terpret it, nor can it check its own 


figures. It is so obviously an attempt to 
destroy the rats by burning down the 
house. 


In addition to the industrialists, the 
bankers were recently involved in an 
effort at cooperation with the adminis- 
tration. Whether the administration is 
or is not “behind” the proposed changes 
in the banking laws is not clear, but it 
was prepared by administration experts 
and it is hard to see how any banker who 
knows anything about banking could be 
in sympathy with such atrocious propos- 
als. It would do no harm and might do 
some good if those who are working to 
bring about complete government control 
of the banking system would read Alex- 
ander Hamilton’s “Report on a National 
Bank,” communicated to the House of 
Representatives Dec. 14, 1790, particu- 
larly the following: 

Considerations of public advantage 
suggest a further wish, which is—that 
the bank could be established upon prin- 
ciples that would cause the profits of it 
to redound to the immediate benefit of 
the State. This is contemplated by many 
who speak of a national bank, but the 
idea seems liable to insuperable objec- 
tions. To attach full confidence to an 
institution of this nature, it appears to be 
an essential ingredient in its structure, 
that it shall be under a private not a 
public direction—under the guidance of 
individual interest, not of public policy; 
which would be supposed to be, and, in 
certain emergencies, under a feeble or 
too sanguine administration, would 
really be, liable to being too much influ- 
enced by public necessity. The suspicion 
of this would, most probably, be a canker 
that would continually corrode the vitals 
of the credit of the bank, and would be 
most likely to prove fatal in those situa- 
tions in which the public good would re- 
quire that they should be most souid and 
vigorous. It would, indeed, be little less 
than a miracle, should the credit of the 
bank be at the disposal of the govern- 
ment, if, in a long series of time, there 
was not experienced a calamitous abuse 
of it. It is true, that it would be the 
real interest of the government not to 
abuse it; its genuine policy to husband 
and cherish it with the most guarded cir- 
cumspection, as an inestimable treasure. 
But what government ever uniformly 
consulted its true interests in opposition 
to the temptations of monetary exigen- 
cies? What nation was ever blessed with 
a constant succession of upright and wise 
administration ? 

The keen, steady, and, as it were, mag- 
netic sense of their own interest as pro- 
prietors, in the directors of a bank, point- 
ing invariably to its true pole—the pros- 
perity of the institution—is the only 
security that can always be relied upon 
for a careful and prudent administration. 
It is, therefore the only basis on which 
an enlightened, unqualified and perma- 
nent confidence can be expected to be 
erected and maintained. 

D. W. ELLSWorRTH. 





FINANCIAL 


TOCK PRICES have declined during 
S the past week as a result of further 

unsettlement of sentiment through 
continued fear of an adverse decision in 
the gold cases. As during the preceding 
week, the decline has been on a light 
volume of trading. At no time has any- 
thing suggesting heavy liquidation de- 
veloped. 

The week under review began with an 
attempt at a rally. This movement de- 
veloped little vigor, however, and on 
Monday morning prices turned down- 
ward again. A downward tendency, 
broken by only occasional short rallies, 
continued through the remainder of the 
week. The loss in most issues has been 
of moderate proportions. The average 
decline in the more active stocks has 


WEIGHTED AVERAGE OF 8 LEADING 
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been about three points for the week. In 
most cases last week’s lows have been 
penetrated, although in a few instances 
prices have been able to hold above that 
level. Volume of trading on Monday 
made a new low record for the past 
several months. 

The most substantial declines of the 
week have been in the railroad stocks. 
This group would naturally suffer the 
most severely from an adverse decision 
in the gold cases. Utility stocks have 
also declined rather more substantially 
than many of the industrials. The motor, 
chemical, electrical equipment, mail- 
order and food stocks have on the whole 
held their ground fairly well during the 
week. The steel stocks have been under 
somewhat greater pressure. 

The chief cause of the week’s decline 
is, of course, to be found in the fear of 
investors concerning the Supreme Court’s 
decision in the gold cases. If gold clauses 
in private bonds are upheld many com- 
panies with large bond issues would be 
forced into bankruptcy. The tremendous 
amount of small loans of private indi- 
viduals would also be increased by such 
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MARKETS 

4 EK & 

a large num- 
The 
gold 
course, be 


a decision with undoubtedly 
ber of individual bankruptcies. 
effect of a decision upholding 
clauses of all types would, of 
to place a tremendous additional burden 
on precisely those people whom Congress 
intended to benefit by passing the gold 


legislation. Debtors would be far worse 
off after such a decision than they were 
before the legislation was passed. In 
such a situation undoubtedly the sound- 
est way out of the difficulty would be 
to move the dollar back to its former 


gold value even at the cost of some tem- 
porary disturbance in the markets. 

With the experience of nearly 
years of money uncertainty behind us 
there can scarcely be any question as to 
the effect of such policies u} 
Although it is true that a decline in the 


two 


on business. 


currency sometimes stimulates business 
temporarily, continued currency uncer? 
tainty unquestionably tends to have a 
demoralizing effect upon business men 
and investors. Calculations as to future 
of business profits are difficult to make 
in any case. When an additional vari 
able is added in the form of a fluctuat 


ing currency, many business operations 
become little better than gambling. 
The decline of the past fortnight has 


carried industrial averages down to ap 
proximately the mid-January low ptint. 
For industrial averages this slightly 
above the mid-December low. It is ap- 
proximately equivalent to the high point 
reached in the June and July rallies. 

It seems probable that had it not been 
for the influence of the gold cases the 
advance during the fourth quarter of 
1934 would have been a more substantial 
one. It is entirely possible that this ad- 
vance might have continued into the cu 
rent year. Some students of the situa- 
tion believe that the present level of 
prices does not discount improve- 
ment in general business activity, which 
has taken place since last September. 
With The Annalist index of general busi 


ness activity up to approximately the 
1934 high record it would seem that in 
dustrial] stocks should some 
further improvement. 

A favorable decision in th 
would remove an important 
influence from the immediate stock mai 
ket situation and might easily result in 
a moderately substantial rise in 
It is possible that in such ar 
high levels might be a 
equaled. 

Over the past several years there ap 
pears to have been an unusual! 
of attention devoted to techr 
or at least there has been rather 
talk about such study than has in the 
past been normal even afté mai 
kets. Perhaps this is the result of the 
length and severity of the 1929-32 de 


have made 
gold casex 


depressiny 


prices 
event 1934 


proached o01 


amount 
study, 
more 


ical 


peal 


cline. Perhaps also it is a result of fin 
ancial shell-shock on the part of the su) 
viving remnant of the “New Era” army 
of long-term investors in common stocks. 

Outside of the labor situation the chief 
uncertainties in the immediate outlook 
are, of course, the character of the leg 
islation which will be passed by Con 


gress and the outcome of the 
If no serious labor levelops and 
if no legislation seriously unfavorable to 
business is enacted by Congress, the sit 
uation by next April or May 
become definitely favorabk 

be little question that the business and 
financial situation itself is a 
one and that, in the absence of outside 
influences, a substantial recovery both in 
the level of general business activity and 
in the level of security prices would be 
likely to occur during 1935 A. McB. 
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may have 
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Return on Capital for Five Manufacturing Groups 
Slightly Higher in 1934 


This is the last of a of three 


articles on entrepreneurial and property 


series 


mecomes during recovery. 

HE two preceding pa- 
pers have shown that 
the rate of return on 
capital received by 
fifty manufacturing 
companies in = 1932 
averaged an 0.2 pe? 
cent deficit. In 1933 
and 19534, that loss 
was translated into a net income of 2.7 
per cent and 3.9 per cent respectively. 
Although these improved figures are still 
very low, it was pointed out that some 
branches of manufacturing, and many 
individual companies, earned rates 
return quite different from these aver- 
uge figures. 

The present article will discuss these 
divergent trends, for five major indus- 
trial groups and for several individual 
companies.! All 1934 figures are pre- 
liminary. 

The fifty manufacturing corporations, 
considered as a whole, are representa- 
tive of widely diversified industries. 
They have been classified, as explained, 
previously,? under five groups, as follows: 
foods (including tobacco), textiles, metals 
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and metal products (including automo- 


biles and machinery), chemicals and a 
fifth miscellaneous group, including rub- 
ber and leather, termed “other manufac- 


turing” 
In Table I are shown the mean per- 
centages of net income earned upon 


capital by the fifty companies aggre- 





funded debt 2 
short-time borrowings. f 
these fifty corporations thus equals owners 


By RALPH 


C. EPSTEIN 
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gated, for the years 1923-34 inclusive, 
and by each of the five groups listed 
above, for the same years. Chart 1 pre- 
sents the same data graphically. 

From an inspection of the charts it 
will be noted that the earnings curves 
for the foods and metals groups follow 
that for the fifty companies series more 
closely than do the earnings curves of the 
other three groups. The group showing 
the widest fluctuation, and by far the 
greatest depression, in earnings rates is 
the textiles. 


Group 1—Foods 


The foods group, comprising ten com- 


comparatively well maintained during t! 
early part of the depression. 
The low year for the period 192? 
the foods group is 1933, but even 
return of 6.9 
capitalization. 
An individual company wi 
are characteristic of the 
profit rates in the foods group as a wl 
is Quaker Oats (Chart 2). In 1923 it 
rate was 12.1 per cent upon capitaliz 
tion and in 1929 it stood at 1 


per cent was 


OSE 


be h ivio! 


earning 


a 


7.4 per cent 
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In 1932 it dropped only to 8.5 per cent 


and in 1933 to 7.8 per cent, while in 19 
it increased to 9.0 per cent 


+ 














2 é Group 2—Textiles 
panies, shows a consistently stable earn- 
ings rate throughout the period covered The textiles group, comprising gh 
by this study.* From the year 1930 on companies, showed in 1923 an earning 
the foods group experienced a decrease rate almost identical with that for t! 
Table I. Per Cent Net Income to Capital for 50 Manufacturing 
Corporations and for Five Major Groups 
(Arithmetic mean) 
10 Companies 10 Foods 8 Textiles. 11 Metals il Che 
. Fee 9.9 8.8 9.8 10.5 8.2 
1924. . 8.7 9.9 1.2 8.7 8.1 
1925. 10.1 10.2 4.4 10.6 8. 
1926. ; 11.3 11.0 2.9 2.0 11.4 } 
1927. ‘ 9.7 10.5 7.1 9.8 9.1 0 
. . ae 10.6 11.0 4.5 10.4 13.9 .9 
1929 13.1 11.5 5.6 14.3 13.2 Sy 
1930 7.8 12.0 1.7 8.1 8.3 1 
1931 3.2 10.7 §.4 2.2 1.2 ).07 
1932. 0.2 9.0 9.6 3.0 3.7 7 
1933. 2.7 6.9 1.0 1.0 t 
1934 3.9 8.9 1.9 2.2 i 
CAPITAL 
(Millions of dollars) 
1934. 8,037 843 109 4.531 1,982 7 
in earnings rates, followed by an up- fifty corporations as a whole, i. « 1.8 
swing in 1934. This upswing is com- per cent, as against 9.9 per cent. In 1924 


parable to the rates for the fifty cor- 
porations as a whole, although it occurred 
In 1930 the 
figure of 12.0 per cent represents a high 
wint for the period 1923-30. Some light 
‘- 


upon a much higher level. 
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may be thrown on this fact by remind- 
ing the reader that the ten companies 
comprising the foods group are makers 
of such staple articles as packaged foods 
and cigarettes; that their sales volume 
did not decrease as much in the years 
1929-34 as did the volume in other in- 
dustries; and finally that, although food 
manufacturing costs were reduced, the 
prices of numerous packaged foods were 


Aithough more significant than averages 
for some purposes, many of these figures 
are to be interpreted more cautiously than 
the broad averages presented in the pre- 
vious papers. In this connection it is de- 
sirable to quote from ‘THE ANNALIST papers 
of a year ago (Feb. 2, Feb. 9 and March 2, 
1934) in which, apropos of my analysis of 
eanier figures for the same companies, it 
was remarked: ‘‘ * * * either the terra 
‘capital’ or ‘capitalization’ is used to denote 
the sum of all classes of capital stock, sur- 
plus and undivided. profits; it excludes 
{non-capital], reserves and 
‘Capitalization’ of 


quity, whether originally invested or sub- 
sequently built up out of earnings, as shown 
by the corporation’s published statement. 
Capitalization of intangibles, such as good- 
will, patents of trade-marks, is-included in 
the figures unless otherwise stated. * * * 
In comparing one corporation with another 
it is to be borne in mind that accounting 
practices vary and in some instances serve 
partly to cause the difference in apparent 
earnings rates. But in large measure these 
differences often 
also.”’ 


rest upon other factors 


however, the return dropped to 1.2 pe 
cent, and since that year the group ha 
earned the lowest rates of any of the five 
major groups. From an earnings rate 
5.6 per cent in 1929 the shows 
successive deficits, reaching a low point 
in 1932 of —9.6 per cent. 


group 


The year 1933 shows a marked rise in 
the rate of return (or rather, since 
deficit of —1.0 per cent is record 


shows a marked reduction in the rate of 
loss); and during 1934 further improve 
ment brought about a positive ratio of 
net income to capitalization of 1.9 per 
cent. 

The rates of return for the eight indi- 
vidual textile corporations show as great 
fluctuations as might be expected afte 
ror 


the group. All eight companies show def 


examination of the average figure 


icits in 1932. Seven show a better return 


in 1933 than in 1932 and four show posi 


y hich 


tive net earnings. Two companies 
had deficits in 1933 about “break even 


For data involving broader samples, but 
which do not permit the individual compar 
ison of specific corporations, see Bulletil 
National Bureau of Economic Research 
Jan. 27, 1932; also the volume published by 
the bureau in 1934, entitled ‘Industrial 
Profits in the United States.’ 

Further qualitications are to be 
the three last year’s articles 


found i! 


* For a brief explanation of 
and for further references, see 
Ist, Feb. 2, 1934. 


the sample 
THE ANNAL 


‘ The industrial classification of the food 
group is open to question, since five of the 
companies are concerns making cigars, cig 
arettes, &c., four of which consistently show 
earnings rates well above the average. It 
may be remarked here that the names of 
all fifty manufacturing companies whos 
earnings are discussed in this article wer 
given in the articles published in THE AN 
NALIST by the writer on Feb. 2, Feb. 9 and 
March 2, 1934. The reader may decide for 
himself how ‘‘typical’’ the foods group thus 
is. Much depends on whether tobacco 
chewing gum, confections, &c., are to b 
regarded in any sense as ‘“‘foods.”’ 


n 1954. 
three show higher and three lower rates 
of return in 1934 than in 1933, althougn 
nly one continues to record a deficit. 


Of the six remaining companies, 


Metal Products 


of the earnings 
he metals group follows that of the fifty 


Group 3. 


The trend curve foi 


‘orporations series more closely than do 

y other of the groups save foods. With 
the exception of the year 1929, for the 
1923-31 inclusive, the rate of re 
the products group 
per cent or less higher than 
he average return; for the three years 


eriod 


turn for metal is 


teadily ] 


2 through 1934 it is somewhat lower 
the average. 
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nust be remembered, however, it 


sidering the metals products group, 
t is composed of eleven corpora 
s, most of which are very large enter 
ses he combined net incomes and 
lization figures of these eleven co 
ations represent a large share of the 
of the 


It 
ye remembered that the mean rates 


neome and capitalization 


f 


ifty corporations series. must 


} 


return for the group are influenced 
great extent by the éxtraordinarily 
igh returns evidenced in many years by 
ee large automobile companies-—Gen 
Motors, Nash and Hudson—where it 
iol uncommon during prosperity to 
returns ranging from 25 to 40 per 


ent. (This influence is also present, of 


se, in the average figures for th 
ntire fifty companies, 


lesse} 


but to a 
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the case of Nash, the 1923 earnings 
.5 per cent drop to 30.1 per cent in 
Then a startling ascent in earnings 
the 1926 rate to 60.5 per 
Returns of roughly 45 per cent are shown 
in 1927-1929. A precipitous decline brings 
the figure down to 1.9 per cent in 1932, 
3.0 per cent in 1933 
and continues down to —7.8 per cent in 
1934 


1924. 


Carries 


cent 





whence it drops to 


The earnings curve of General Motors 
likewise fluctuates in interesting fashion 
Net earnings upon capital fall from 14.3 
er cent in 1923 to 10.2 per cent in 1924, 
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and then rise steadily until 31.8 per cent 
is recorded in 1928. From that high point 
the return drops swiftly until it reaches 
a low of .02 per cent in 1932. The years 
1933 and 1934, however, record an up- 
swing in the rate of return to 9.5 per 
sent and 10.0 per cent respectively. 


Group 4. Chemicals 


Generally speaking, the mean rate of 
return for the companies comprising the 
major chemicals group follows the course 
of the average for all fifty companies. 
The high point is reached in 1928, when 
13.9 per cent is earned on capital. As in 
the case of the foods, the chemicals 


The Swiss Plebiscite Bogy: Voluntary 


RE the Swiss people 
going to vote on in- 
flation of any kind or 
devaluation of the 
Swiss franc? Most 
certainly they have 
no intention or idea of 
doing anything of the 
kind. What is at the 
bottom of all the international talk 
about such a plebiscite? Here are the 
plain facts found out on a recent visit 
to Switzerland: 

1. A popular motion for a constitu- 








tional amendment outlining a planned 
policy to overcome depression received 
335,000 signatures. 

2. The socialistic trade unions, having 
drawn up and circulated the motion, aim 
to maintain the present high level of 
Swiss wages, prices, rents—and cur- 
rency. They are decidedly opposed to in- 
flation. 

3. This very fact caused Bundesrat 
Schulthess, the economic brains of the 
Cabinet, to raise the cry “inflation”! Dr. 
Schulthess in two speeches in December 
advocated a policy of deflation, i. e., of 
lowering prices, rents and wages. A for 
mal resolution of the Cabinet, officially 
published, requested him to go ahead 
and prepare a bill embodying his pro- 
posals. 

4. Mr. Schulthess, we may assume, ts 
convinced that the Socialists’ motion, 
even if against the wishes of its origina- 
tors, is bound to bring about inflation of 
the currency. But Mr. Schulthess well 
knows that: 

5. A successful “initiative” does nut 
mean a successful “referendum.” And 
while the Socialists were clever enough 
to get together a variegated crowd of 
workers, farmers and middle-class peo 
ple for writing a general outline of pop- 
ular policies into the Constitution they 
would find it much harder to build there- 
on a structure of economic laws that 
would please both parliamentary and 
popular majorities. In fact, this social 
istic motion, called “Krisen-Initiative,” 
may prove more dangerous to the Swiss 
gold franc by reason of the nervousness 
and apprehensions raised in advance 
than by any legislative actualities. 


What the “Krisen-Initiative” Really Is 


Amendments to Switzerland’s Federal 
Constitution have to be approved by a 
majority of voting citizens and by a ma- 
jority of the States. They may be drafted 
either by Parliament or by the motion 
(initiative) of at least 50,000 citizens. 
The present initiative proposes to add to 
the Constitution a new article providing 
measures “to fight the economic crisis” 
and “to guarantee a sufficient existence 
to all citizens.” The Confederation “safe- 
guards the nation’s purchasing power by 
resistance to general reductions of wages 
and prices.” The Constitution's new arti- 











group never shows a deficit, the lowest 
return (in the year 1932) standing at 
3.7 per cent. From that point it recovers 
to 4.6 per cent in 1933 and to 5.6 per 
cent in 1934—figures which are still 
above the average for manufacturing in- 
dustries. 

Of the eleven companies in this group, 
earnings rates varying from the average 
have been charted for two—Sherwin- 
Williams and E. I. du Pont.de Nemours. 

Sherwin-Williams earned 14.6 per cent 
on capital in 1923, a rate which declined 
to 10.4 in 1924, then remained around 12 
per cent during the years 1925 through 
1928, and reached 13.1 per cent in 1929. 
During the next three years this com- 








pany’s earnings were severely depressed, 
declining to 7.9 per cent in 1930 and 7.0 
in 1931, but still showing a positive rate 
of return of 1.7 per cent in 1932. The 
year 1933 saw a return to the rate earned 
in 1931 and in 1934 the company is earn- 
ing well above the average for the group, 
and for manufacturing industry as a 
whole, the figure being 9.8 per cent 

In the years 1923-25, du Pont shows 
rates of return much like those for the 
chemicals group as a whole. During 1926- 
29, however, it shows a much higher re- 
turn, the figure mounting in 1929 to 17.3 
per cent. From this point earnings de- 
clined steadily until they reached a low 
point in 1932 of 5.2 per cent. The rate 


Of Swiss Franc Unlikely 


By WILHELM COHNSTAEDT 


Formerly of the Editorial Board of the Frankfurter Zeitung 


cle would guarantee: unemployment in- 
surance and planned work to the work- 
ers; lightening of debt burdens and 
interest service to farmers, craftsmen 
and small business. It would provide fo 
the control of cartels and trusts; for 
regulating the capital market and capi- 
tal export; for utilizing the nation’s 
capital power and purchasing power in 
order to further industrial and agricul- 
tural exports and to attract foreign 
visitors. Measures to fight the crisis 
would be financed by additional credits 
either out of the Confederation’s ordi- 
nary revenues or by raising loans or 
issuing lottery bonds. This constitutional 
amendment would be limited to five 
years and could not be prolonged for 
more than one other term of five years. 

Offering attractive gifts to all kinds 
of people the “Krisen-Initiative” gained 
a considerable number of signatures, al- 
most one-third of the number of voters 
in Switzerland. Not long ago there was 
another initiative boasting of about the 
same number of signatures (325,000) but 
aiming in just the opposite direction. 
This other initiative, early in 1933, pro- 
posed a general reduction of civil service 
salaries. When it was offered to the 
citizens in referendum, 411,000 voters 
favored and 505,000 rejected the motion. 
Of twenty-two States only nine voted 
in the affirmative. 

All in all, the Swiss plebiscite has gen- 
erally proved to be a distinctly conserva- 
tive institution. The nays are pretty 
much accustomed to having it. There is 
one point, moreover, to be kept in mind: 
nothing will be changed in Switzerland 
by a constitutional outline of general 
policies without special laws enacting 
such policies in detail and providing ap- 
propriations. So far the Swiss have the 
reputation of being a very practical and 
sober people and they enjoy a longer ex- 
perience in democratic self-government 
than any other nation. As long as they 
can decide for themselves they can hard- 
ly be expected to drift into inflation of 
their currency, if they have not mace up 
their minds deliberately to choose that 
way. Most certainly they have not done 
so up to now. 


Who Advocates Inflation? 


Having seen Switzerland on pleasure 
trips many people take home the im- 
pression that this delightful country is 
populated by farmers, “senn” boys and 
girls, hotel owners and waiters. As a 
matter of fact Switzerland is the most 
industrialized country in Europe. Not 
more than 20 per cent of its population 
is occupied in agriculture, which is 10 





per cent less than the corresponding fig- 
ure for Germany. Hotels and restaurants 
of all kinds employ 4.6 per cent of the 
employing and employed population. 

This writer, traveling for one month 
through many parts of Switzerland and 
talking to all sorts and conditions of 
people, could not find more than three 
men who openly advocated devaluation 
of the franc. One of them was a banker 
who admitted that his point of view was 
entirely isolated and that he was in dis- 
agreement with the rank and file of the 
banking business. The second advocate 
of inflation was a farmer who com- 
plained of the drop in selling Swiss 
cheese to America. He, like the banker, 
reported that the overwhelming majority 
of farmers were still opposed to infla- 
tion. 

A public meeting at Interlaken afford- 
ed the opportunity of finding inflation’s 
third advocate. The meeting was ar- 
ranged by the “Neue Schweiz,” one of 
the new associations of small middle- 
class people, nationalistic in character, 
but primarily bent on the economic in- 
terests of craftsmen and small retail 
trade. The “leader” of this association 
was severely criticized by one of the 
visiting debaters because he had strong 
ly recommended keeping and defending 
the current franc. The debater turned 
out to be interested in the hotel business, 
but he spoke primarily on behalf of the 
so-called “Frei-Geid’ movement, which 
advocates free printing of paper money 
while continuously decreasing the legal 
value of this money in order to stimulate 
spending and prevent hoarding. Of the 
200 citizens attending the meeting not 
more than between cne and two score 
friends of the debater showed any sym- 
pathy for his arguments in favor of in- 
flation. This was all the more remarka- 
ble since hardly any place has suffered 
more than Interlaken, this central point 
in front of the Jungfrau-range, from 
the lack of British and American visi- 
tors. 


The “Frei-Geld” Movement 


The “Frei-Geld” movement, by the 
way, sent out orders to all its friends 
to sign the “Krisen-Initiative.” Swiss 
observers estimated that about one-tenth 
of the 335,000 petitioners might belong 
to this devaluation sect. Other signatures 
were procured by groups of farmers 
which are not in sympathy with infla 
tion. The bulk of the work, however, was 
done by the socialistic trade unions and 
a powerful organization of all Federal, 
State and city employes. Both of these 
groups are, of course, passionately op- 


then recovered to 7.8 per cent in 1935 
and 9.3 per cent in 1934 


Group 5. Other Manufacturing 


Figures for the miscellaneous or “other 
manufacturing” group are shown in Table 
I. The category is, of course, simply an 
omnibus one, designed to round out the 
sample. 

All the ten corporation 
prise this group showed 
ings in 1932 over 1931, though only seven 
show deficits. All ten show increased 
earnings in 1933 and seven further in- 
creases in 1934. Nine companies show 
positive earnings this latter year; one 
“breaks even.” 


which com- 
irop in earn- 


Devaluation 


posed to any devaluation of the cur 
rency—of which they have saved a good 
deal. 

In Switzerland savings and bank ac- 
counts mean more to a asses of the 
people than in any other country. In 
1933 savings exceeded billion francs, 
or 1,500 franes for each man. woman 
and child. In the United States national 


wealth was estimated for 1932 at about 
$2,000 per capita while amounted to 
16,250 frances per capita Switzerlane 


which were equal ther $3,000 and 


would be equal today to $5,400. These 
thrifty and, in spite of depression, 
still prosperous people have witnessed 
at close hand what inflation did to Ger 
man and French savings. Once and for 
all they know that the not wish to 


experience the same pauperization. 


How About Industry? 


Export of manufactured goods used 
to be the main source of the Swiss na 
tional income, and these exports shrank 


considerably, from 2,098,000,000 francs 
in 1929 to 844,000,000 franes in 1934. 


It is possible that there may be a 
manufacturer here and there imagining 
that he could get back his old market 
if the franc were to become as cheap 
as pounds and dollars. But the great ma- 
jority of Swiss manufacturers know per 
fectly well that their country must im- 
port its fuel and most raw materials. 
What might be gained elling would 
be lost in buying. Most the imports 
are indispensable to Switzerland, while 
foreign customers could do without Swiss 
manufactured goods. This is the reason 
why, between 1929 and 1934, imports, 
measured in weight, sank only from 


8,711,000 tons to 8,077,000 tons (coal, iron 
and oil constituted exactly half of this 
total). But Switzerland had to pay for 
these imports 2.7 billion francs in 1929 
and only 1.4 billions in 1934. The differ 
ence between these two payments, 1.3 
billions, is just about the same as the 
difference of receipts on the export side. 
There seems to be some reward in keep- 
ing up one’s currency 
These are the facts causing the great 
majority of the Swiss people to shrink 
from devaluing their currency. To be 
sure, a country of 4,000,000 people, even 
as prosperous as Switzerland, might not 


remain entirely isolated on top of its 
golden rock if all the other gold-bloc 
nations should climb down. But they will 
not take the lead in descending. 


The signatures to the “Krisen-Initia 
tive” were deposited with the Federal 
authorities in December. Usually it takes 
months before such a motion can be 
taken up in Parliament and some more 
months before it can go to the people 
for final decision. In the meantime the 
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The Western Drought Situation Continues Acute; 


ROUGHT conditions in 
the Western States 
have changed little 
since the rainfall sit- 
uation was reviewed 
in these pages two 
months ago.* In the 
Ohio Valley, on the 

\ | other hand, the situa- 

tion has definitely improved, while else- 

where throughout the country moisture 
supplies continue adequate or more than 
adequate. 

The rainfall record of the second half 
of 1934 is shown in the accompanying 
map and table. Those States that have 
received less than 80 per cent of their 
normal rainfall—roughly the danger line 
—are marked off on the map by a heavy 
black line. 

The number of States in this group 
has shrunk in the past two months, 
Texas, Kansas, Wyoming, Idaho and 
Utah, all of which during the July-Octo- 
ber period had less than 80 per cent of 
their usual moisture, received enough 
rain in the last two months of the year 
to place them outside the “danger zone.” 
In the cases of South Dakota and Texas, 
the margin is not great, it is true, the 
six-month average for South Dakota be- 
ing 80.2 per cent and for Texas 80.4. 
Moreover, as regards the latter, the pre- 
cipitation has been very unevenly dis- 
tributed, the Western portion receiving 
much less proportionately than the rest 
of the State. Were the State subdivided 
into four or five sections, West Texas 
would remain in the “danger zone.” Gen- 
erally speaking, the Dakotas went back- 
ward during November and December, 
so far as rainfall was concerned, while 
Nebraska, Kansas, Oklahoma and Texas 
improved their situation. The drought 
threat at present is most acute in the 
Northwest. 

The upper Ohio Valley, which suffered 
severely last year, also received consid- 
erably under its normal allowance of 
rdin during the second half of 1934, the 
State of Ohio with only 80.4 per cent of 
normal being just outside the “danger 








*See THE ANNALIST, Dec. 7, 1934, page 781. 


Will 1934 Be Repeated? 
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Six Months ° 
July-Dec., 1934—. —Dec., 1934—. 
Actual Normal P.C. Actual P.C. 
Inches. Inches. Norm. Inches.Norm. 


| N. England..21.8 21.7 100.4 3.3 100.3 
New York....18.7 20.3 91.8 2.8 5.2 
New Jersey..24.6 23.3 105.2 2.9 79.5 
Penna. ..23.2 21.2 109.2 2.6 80.7 
Ohio .. .14.6 18.2 80.4 14 §2.2 
Indiana 18.2 18.8 96.6 2.0 69.4 
Illinois 22.8 18.0 126.6 1.7 77.0 
Michigan 16.5 16.0 103.1 16 76.4 
| Wisconsin ...20.4 16.1 126.8 1.3 97.7 
Minnesota 12.7 13.3 95.2 1.0 120.3 
Iowa ..18.9 16.3 116.0 0.6 47.9 
Missouri 22.2 19.3 114.7 1.7 80.2 
No. Dakota.. 4.9 8.3 59.4 0.3 57.7 
So. Dakota... 7.4 9.2 80.2 0.3 52.6 
Nebraska 7.9 114 69.4 0.5 70.0 
Kansas .--10.9 13.4 81.7 0.4 48.8 
Md. & Del 25.4 20.4 124.7 2.8 87.3 
Virginia 25.0 20.5 122.8 2.6 84.8 
W. Virginia..20.6 20.4 101.1 2.2 65.9 
| N. Carolina..28.6 25.1 114.1 2.8 74.2 
S. Carolina...22.1 24.6 90.0 2.7 75.5 





Rainfall by States 
‘From data of U. S. Weather Bureau) 





Six Months 


—July-Dec., 1934 Dec., 1934 

Actual Normal P.C. Actual P.C 

Inches. Inches. Norm. Inches. Norm 
Georgia .. 21.0 24.2 87.0 2.6 62.0 
Florida ... 23.4 30.2 77.7 10 36.2 
Kentucky 19.8 21.0 94.6 2.2 54.8 
Tennessee ...23.0 22.6 101.5 2.8 61.7 
Alabama 28.3 24.3 116.6 3.4 69.3 
Mississippi ..27.5 24.1 114.4 45 84.8 
Arkansas ....21.3 22.0 97.0 3.8 88.1 
Louisiana ...28.1 27.7 101.4 3.9 72.7 
Oklahoma ...15.0 15.9 94.7 0.7 42.€ 
Texas ........12.2 15.2 80.4 1.8 83.1 
Montana ..... 4.8 6.9 69.4 0.9 102.2 
Idaho ... 7.4 7.7 96.0 2.0 102.5 
Wyoming 5.1 6.2 82.5 0.7 98.7 
Colorado .. 5.3 8.4 63.7 0.6 65.9 
New Mexico.. 6.6 9.2 72.6 0.5 68.1 
Arizona 7.7 6.7 115.0 1.7 142.5 
Utah ... 5.6 6.1 92.4 1.2 111.1 
Nevada ..... 3.6 3.5 102.0 0.9 93.9 
Washington .21.6 17.0 127.1 6.2 113.3 
Oregon ...... 14.5 11.6 125.2 4.5 118.6 
California . 9.5 8.1 118.4 3.2 86.5 








zone.” Recent rains and snows have, 
however, relieved the shortage through- 
out much of the State, and the outlook 
is definitely improved. 


Much the same is true of the upper 
Mississippi Valley, a large part of which 
suffered severely last year. Precipita- 
tion throughout the region averaged 


from somewhat below normal to well 
above during the half year, while addi- 
tional rain or snow has since been re- 
ported. 

Final data from the Weather Bureau 
make it possible to determine the 
noisture deficiency in the Great Plains 
over the past five years. The 1930-34 
leficiency in South Dakota was 19.9 
thes, rainfall having averaged only 80.2 
per cent of normal throughout the entire 
In North Dakota it was 16.2 
nches, with precipitation but 81.2 per 
cent of normal. Montana reported a 10.9 
nehes deficiency, rainfall being only 83.8 
per cent of normal. For the other States 
of the district, Minnesota was short 17.8 
nches (85.9 per cent of normal); Ne- 
raska 16.8 inches (85.7 per cent), and 
Kansas 15.2 inches (88.7 per cent). Both 
percentages and actual deficiency might 
t be greatly significant for a single 
covering a five-year period, how- 
ever, they measure an accumulated short- 
age in a region of small moisture mar- 
gins, which it will take much more than 
normal rainfall to make good. 

The last few weeks have brought little 
change to the northern part of the Great 
The Jan. 29 bulletin of the 
Weather Bureau reports that: 


in 


five years. 


no 


year; 


Plains. 


lhe abnormally dry conditions persist 
in the Western Plains area, with much 
soil blowing noted in Southeastern Wyo- 
ming, where all grains are practically 
destroyed. 


rhe previous bulletin, that of Jan. 22, 
had noted: 

In the Eastern Great Plains there is 
not much change in the general condi- 
tion of Winter wheat, with the crop still 
satisfactory. * * * In the western parts 
of the Great Plains, including the eastern 
foothills of the Rockies, the ground re- 
mains dry, with practically no relief, and 
wheat is still poor. 

February accordingly opens with the 
situation in much of our heaviest wheat- 
producing area still unrelieved. Whether 
these States face a repetition of 1934 
will depend on the rainfall] during the 
next six months. 

WINTHROP W. CASE. 


Canadian Business Index Shows Sharp Advance 


HE ANNALIST Index 
of Canadian Business 
Activity shows a sharp 
gain for December, 
rising to 77.8 from 
74.5. The current rise 
now amounts to 5.0 
points and has carried 
the index within 0.7 

point of the 1934 high. With the ex- 

ception of the 1934 high of 78.5 for May, 
the index is at the highest level since 

May, 1931. The increase over last year’s 

low amounts to 10.5 per cent, while the 

gain over the 1933 low amounts to 47.1 

per cent. The increase over the 1933 

high amounts to 3.7 per cent. 

The most important factor in the rise 
of the combined index was a very sharp 
gain in the adjusted index of crude rub- 
ber imports. Next in importance was a 
sharp increase in the adjusted index of 
newsprint production. Substantial] gains 
were also recorded by the adjusted indices 
of automobile production, electric power 
production, freight-car loadings and hogs 
slaughtered. Smaller gains were shown 
by the adjusted indices of nickel exports, 
pig iron production, building permits, ex- 
ports of boards and planks and cotton 
imports. With the exception of a very 


. 
— 
*| 








sharp drop in the adjusted index of cop- 
per exports, declines were few and small 
in December. If the adjusted index of 
copper exports had not failen so sharply, 
the combined index would have shown a 
considerably greater increase. Decreases 


for seasonal variation and, where neces- 
sary, for long-time trend, for October, 
November and December. Table II gives 
the combined index by months back to 
the beginning of 1929. 

The adjusted index of newsprint pro 
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were also shown by the adjusted indices 
of coal production, cattle slaughtered, 
flour production and steel ingot produc- 
tion. 

Table I gives the combined index and 
its components, each of which is adjusted 


duction in December rose to the highest 
level since November, 1930. The gain 
was the result of a smaller than seasonal 
decrease in output. Total output 
amounted to 239,830 tons, as compared 
with 240,870 tons in November. Ship- 


ments again exceeded production, mill 
stocks showing a further sharp drop. 
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Personal Trust Funds 
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amounted to 254,970 
tons, as compared with 262,210 tons in 
November, while stocks at the end of 
December declined to 30,340 tons from 
46,490 tons. It is now apparent that 
newsprint prices for the next six months 
remain at the low level of 


Total shipments 


at least will 


TABLE I. THE ANNALIST INDEX O} 
CANADIAN BUSINESS ACTIVITY 
Dec Nov Oct 
Freight car loadings 63.7 60.9 61.7 
Electric power production... 91.7 89.7 84.7 
Automobile production 37.3 18.4 28.6 
Newsprint production 914 83.9 80.5 
Steel ingot production 60.1 62.3 63.9 
Pig iron production 63.6 60.8 75.1 
Copper exports 82.7 161.4 89.5 
Nickel exports 71.3 64.8 100.2 
Coal production 84.3 86.1 91.2 
Crude rubber imports 97.6 52.0 100.5 
Raw cotton imports 127.3 123.8 96 
Flour production 71.0 82.5 79.5 
Cattle slaughtered 100.7 104.4 109.1 
Hogs slaughtered 122.8 113 5 101 
Exports of boards & piks.. 74.7 744 66 4 
3uilding permits 16.7 16.3 13 ‘ 
Combined index 77.8 TAs 12.8 
last year. Toward the close of last year 
the majority of mills announced price 


$2.50 a but during 
January large producers reverted back to 
the old price 

A contrary to 
average daily electric powe1 


increases of ton, 


seasonal increase In 


production 


Gold Clause 


To the Editor of The Annalist 

lam a subscriber to THE ANNALIST and 
always read it with much interest. 

| probably ought, | suppose, to know 
W. Meader is, but do not He 
Page 171 of your 
“The 


who J. 
article on 
Jan. 25 entitled 
Court Decisions,” &c 

Toward the bottom of the first column 
of Page 172 he says 

Article 1, Section 9, Clause 3 of the 
Constitution reads: “No bill of attainder 
or ex post facto law shall be passed.” If 
this means anything at all, it means 
that the abrogation of existing contracts 
is unconstitutional.” 


writes an 


issue, Supreme 


| was much surprised to see such a 
statement made in the columns of your 
paper, for you certainiy should not em- 
ploy any one to write an article of this 
character who is not thoroughly familiar 
with the law and the meaning of the legal 
words which he employs 

The words “bill of attainder’ 
post facto laws” refer only to criminal 
not civil matters. If Mr. Meader 
look up the words in Blacks or any other 
law dictionary he will find that a “bill 
of attainder” is which 
executive authority to try a 
high misdemeanor like 
giving him an opportunity to be heard 
and that an “ex post facto law” as used 


’ “ 


and “ex 


will 


one enables the 
man for a 


treason without 


in the Constitution means that Congress 
cannot pass an act making a man punish- 
able as a criminal for an act which was 
when it 
refers to o1 


not ai crime was committed. 
Neither can refer to 
abrogating existing contracts. 

In Article 1, Section 10, the Constitu- 
tion reads: 

No State shall pass any bill of 
attainder, ex post facto law or law im- 
pairing the obligation of contracts 

Notice that in the iimitations of the 
rights of Congress quoted by Mr. Meader 
the words “or law impairing the obliga 
tion of contracts” are left out. Nowhere 
does the Constitution specifically prohibit 
Congress from passing laws impairing 
the obligations of contracts. 

I take it that you do not wish to have 
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further increase in 
The index is at the high- 


resulted in a 
adjusted index. 


the 





December set a new monthly 


Average daily output, exclusive of ex- 

















CANADIAN FOREIGN TRADE 
| e AVERAGE DAILY SEASONALLY ADJUSTED FIGURES 
3 | 
| TOTAL EXPORTS 
OF MERCHANDISE 
7 14 
wn 7) 
a | « 
| : : 
J =) 
7 3 
1° | ° 
23 ' 32 
is ' ) < 
> 7 vy) 8 
2 ‘ $ 
. TOTAL IMPORTS s 
A OF MERCHANDISE - 
" ii i 
° 
a 2 
2 
° 
5 
2 
= 
| ) fe) 
| 1920 92 1922 1923 1924 1925 1926 1927 928 1929 930 193 33 933 1934 
est level since June, 1930. Before mak- ports, amounted to 62,803,000 kilowatt 


ing allowance for seasonal variation and 
long-term trend, average daily output in 


Cases and 


any of your articles mislead your read- 
ers. It that Mr. Meader 
clearly misleads his readers in stating 
that if his quotation from the Constitu- 
tion “means anything at all it means that 
existing contracts is 
unconstitutional.” If the Supreme Court 
should, as I think it will, hold the act of 
Congress making these gold clauses in- 


seems to me 


the abrogation of 


valid is constitutional, Mr. Meader’s lay- 
would naturally feel that 
Court must have played 
politics and ridden rough shod over the 
clear wording of the Constitution. 

I am calling this to your attention be- 
cause I believe you will feel it is only 
fair to your readers and the Supreme 
Court, in these to explain that 
Mr. Meader’s statement was erroneous. 


men readers 


the Supreme 


times, 


CHARLES M. DREw. 
Minneapolis, Feb. 1 
Another Objection 
To the Editor of The Annalist : 
I have been a subscriber for several 


years to THE ANNALIST and have read it 
with much interest. I was particularly 
impressed with the leading articles that 
used to be written by Mr. Baker, who 
died a number of months ago. 


I read in last week’s issue the article 
“The Supreme Court Decisions: Their 
Infinite Variety and Possible Conse- 


quences,” by J. W. Meader. Much of the 
article, in my opinion, is very good, but 
I was greatly surprised, in view of the 
accuracy I had observed in THE ANNA- 
LIST, at the statement in the first column 
of page 172: 

Article 1, Section 9, Clause 3, of the 
Constitution reads: “No bill of attainder 
or ex post facto law shall be passed.” 
If this means anything at all, it means 
that the abrogation of existing contracts 
is unconstitutional. 


Bills of attainder and ex post facto 
laws relate solely to criminal statutes. 
The mere fact that a statute is retro 
active in effect does not render it uncon- 
stitutional. Revenue acts are not infre- 
quently made retroactive. 

CARL R. LATHAM. 

Chicago, Feb. 2 


Statement Technically Incorrect 
To the Editor of The Annalist : 

The statement criticized by Messrs. 
Drew and Latham was technically in- 
correct, and I apologize for the mistake. 
is, “in a general 
or criminal, en- 
effect,” but 


An ex post facto law 
any civil 
with a 


sense, law, 


retrospective 


acted 





hours, as compared with the 1929 high 
of 47,964,000 kilowatt hours 


ther Econom 


term refers 


However, 


law the 
statutes. 


in constitutional 
only to criminal 
readers of the article, particularly law- 
yers, could hardly have been misled by 
so obvious a slip on my part 

When the Repudiation Bill was under 
discussion, some on Capitol Hill pointed 
out that the Constitution explicity pro 
hibits only States from impairing the 
obligation of contracts; hence, they 
argued, the United States is free to do 
what the States cannot. 

But they failed to consider the pro- 
tection of the Fifth Amendment. Writers 
on constitutional law have said for gen- 
erations that this amendment gives the 
protection against Congressional 
legislation as the prohibition against 
State action. The Supreme Court has 
so held, and it has even held that one 
may lawfully contract that such a stat- 
ute shall not be applicable if passed. 

J. W. MEADER. 


Same 


New York, Feb. 5. 


Another Technicality 
To the Editor The Annalist 

Mr. Case devotes the greater part of 
his article in this week’s ANNALIST to a 
discussion of the consequences of a Su- 
preme Court decision “compelling the 
restoration of the old gold parity.” 

No such question is before the court. 
The question before the court is the 
validity of the abrogation of the gold 
clause in railroad bonds, government 
bonds and gold certificates and as far as 
I know no one has questioned the right 
of the government to devalue the dollar. 

Mr. Case should read Mr. Meader’s 
article in last week’s ANNALIST, which 
makes the question before the court 
abundantly clear. 

New York, Feb. 2. 

ARTHUR J. LEVINE. 


[This may or may not be a valid criti- 
cism from a technical legal standpoint. 
Certainly the practical effect of an “ad- 
verse” decision, especially in the case in- 
volving the question of just compensation 
for those who surrendered their gold cer- 
tificates under protest to the Federal Re- 
serve Banks, might well be to call in 
question the devaluation of the dollar. 
One of the gentlemen whose stake in one 
of these cases is huge cares little or noth- 
ing, in fact, about the financial gain to 
himself which might follow an “adverse’’ 
decision. On the contrary, he is con- 
cerned primarily with calling a halt to 
devaluation as a monetary policy be- 








record. 








Average daily exports of merchandise 
showed a smaller than seasonal decrease 


in December, while average daily imports 





showed a greater than seasonal decline 
TABLE Il. THE COMBINED INDEX 

SINCE JANUARY, 1929 

1934. 1933. 1932. 1931. 1930. 1929 
Jan 70.4 56.1 66.9 78.3 102.4 118.9 
Feb 72.5 54.0 66 76.1 96.9 120.1 
Maz . 76.1 52.9 68.6 79.1 97.6 125.5 
Apr. 76.9 54.2 62.9 83.0 98.4 119.7 
May . 78.5 59.9 66 79.1 99.4 113.6 
June 7.7 64.1 64.6 73.2 94.9 114.5 
July 76.3 70.8 8 72.7 93.3 114.6 
Aug. 75.6 75.0 8 70.8 90.3 114.5 
Sept 76.1 71.6 6 72.0 88.2 109.1 
Oct 72.8 69.9 37.4 67.2 84.2 105.3 
Nov 74.5 68.2 62 9.9 84.2 104.6 
Dec 77.8 68.4 56.2 69.8 81.9 99.2 
Total exports amounted $61,395,000 
as compared with $65,677,000 in Novem 


lecember, 1933 


to $39,108,000 


ber and $51,624,000 ir 
Total imports amounted 


as compared with $49,884,000 in Novem 
ber and $35,368,000 in cembe 1933 
Exports for the calendar year 1934 
amounted to $659,903,00( as compared 
with $537,783,000 in 1933, $501,839,000 

1932 and $617,243,000 931 Imports 


’ J > ) 
Continued on ft e 2 


ic Problems 


cause he believes that changing the gold 
content of the dolla i menace to 
the country’s welfare——Editor THr AN 
NALIST. | 
Frozen Bank Assets 
To the Editor of The Ani 
I note that the HOLC has drafted 


possible fo 


billion 


legislation wherein it will be 
the corporation to borro 

and a quarter dollars, by 
for the purpose of “financing 


inotne. 
ssuing bonds, 
40,000 new 


homes and aiding factory repairs.” 
This extension of activity calls to mj 
attention, very forcefully, a significam 


change in banking theory that has been 


developing the past two years. I regard 
it as a harmful trend 
Our recent bank difficulties are lai 


almost entirely to the presence of froze) 


assets in the banks’ portfolios. Banks 
accepted demand deposits and invested 
them in slow paper of various kinds 
For that practice we all suffered, and 
it would be expected that a lesson would 
be learned thereby. But has it? 
Financial institutions literally fall ove 


each these 


Bankers alleg« 


other to get thei hare of 
new Treasury securitie 


that the need fo) 


liquidity is so great 
that only the choicest commercial risk 
can compete with cash and government 
bonds for a place in the banks’ assets 


But why the assumption that obligations 
of the Federal Government are not apt 
to congeal? 

The Treasury borrows money to 
struct dams, to build subsistence 
steads, to repair 


con 
home- 
factori« to refinanc: 
(at long term) real estate mortgages, to 
banks, to vive 
to build harbors, to provide 


rescue land railroads, 


relief, and 
to prevent soil erosion. If a commercial 
bank made half its loans for like 


poses, its would soon be 


pur 


doors bolted. 


Its demand depositors would have to 
wait. 
But isn’t that just what the banks are 


doing today, in effect if not directly? 


Or does the inscription on the face of 


a government bond produce liquidity 


where it did not exist before? Does the 


interposition of a Federal agency be- 
tween the real lender and the actual bor 
rower change the character of the trans 
action? 
I don’t see how it can. Am I an old 
fashioned banker? 
L. MERLE 


Brecksville, Ohio, Feb 


HOSTETLER. 
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N advance of 0.9 points 
for the week carried 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices to 
a new high since 1930, 
the index standing at 
123.8 on Feb. 5, com- 
pared with 122.9 (re- 
vieod the ore previous. The rise was 
due entirely to sharply higher prices for 
cattle and hogs, gains and losses in other 
commodities largely balancing each 
other as most markets waited for a gold 
clause decision. 

Steers rose to $13.44 from $12.50 the 
Tuesday previous, and were the highest 
since January, 1931. The advance re- 
flected to some extent the cold weather, 
but primarily the curtailed supplies be- 
cause of last Summer’s drought; not 
only are total supplies much reduced as a 
result of the forced liquidation last Fall 
and the AAA relief purchases, but cattle 
of top quality are particularly scarce 
owing to the scarcity of feed. Hogs rose 
27 cents to $7.90 in response to the same 
influences. The meats, on the contrary, 
were weak, the recent advances having 
somewhat overshot consumer purchasing 
power; nevertheless, scarce supplies ap- 
pear to make still higher meat prices 
inevitable before long. 

Butter likewise rose to the highest 
level since 1930, on insufficient receipts, 
although it is reported that the latest 
price advances have begun to affect con- 
sumption. Eggs were up, as was wheat, 
although most of the other grains were 





lower. Lard was higher. 
DAILY SPOT PRICES 
Moody’s 
-Index- 
U. 8. Old 
Cotton. Wheat. Corn. Hogs $. $. 


Jan. 29 -12.55 1.10% .99% 7.63 153.1 91.7 
60 


Jan. 30....12.60 1. 114 1.01% 7. 153.7 92.1 
Jan. 31....12.60 1.11% 1.014% 7.56 153.7 91.9 
Feb. 1 12.58 1.11% 1.014% 7.68 153.5 91.8 
Feb. 2....12.45 1.12 1.01% .. 153.0 91. ; 
Feb. 4....12.50 1.104% 99% 7.88 153.6 91.9 
Feb. 5....12.55 1.10144 .99% 7.90 154.1 92.2 
Cotton — Middling upiand, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


Corn—No. 2 yellow, New York 
Hogs—Dnay’'s average, ood and choice, Chi- 
cago. Moodvy’s index—Daily index of fifteen 
staple commodities Dec. 31, 1931—100; March 
1, 1932-80 


New York 































FARM PRICES 
‘aa “SERIES REVISED 1934 60 
50; ‘2 150 
14 Rt rar saw ery 4 
xs 4, PRICES PAID 4 
130 1% FOR COMMODITIES 30 
120 Rs - 20 
110} - 0 
9 ‘ | 
£100 5 vean } pre wae Avene ~io05 
2 tT PRICES H 
" 3___1RECE/VED, 
z 90 Poe fF. 902 
x LeaooucTs bx, / x 
wl % = 4 
| 2 80 ‘. Pra 60 2 
t ! 
70+ &. 70 | 
[—“oniF | 
EXCHANGE| 
60) VALUE OF |__ NA: 60 
[Fak PRODUCTS” 
50: 50 
1929 1930 193) 1932 933 1934 935 
~ aoe j 
INDICES OF FARM PRICES 
‘August, 1909-July, 1914 = 100 for prices re- 


ceived by farmers; 1910-1914—1 for 
prices paid; as reported by the Bu- 
reau of Agricultural Economics) 


Jan. Dec. Nov. Jan. 


15, 15, 15, 15, 
1935. 1934. 1934. 1934. 
Farm Prices Received: 
GD 6 kendo ved wae . 115 116 109 76 
Cotton, cothennens. ...108 109 107 82 
a, a oe 85 94 86 
Truck crops .........117 7130 107 102 
Meat animals ...... 96 73 72 55 
Dairy products 112 107 105 84 
Chickens, eggs .......114 119 125 82 
Miscellaneous .......112 113 123 94 
BE ED 6.0.00 ace ee 107 101 101 77 
Prices Paid for C ommodities Bought: 
Totalt ‘ "126 *126 *126 117 


Unit Exe hange Value of Farm Products: 
eae *85 *80 *80 
*Preliminary. ;Revised. tComputed quar- 

terly as of March 15, June 15, Sept. 15 and 

Dec. 15; other months interpolated. Ratio 

of prices received for a given unit of farm 

output to prices paid for a given amount of 
goods bought. 


The Week in the Commodities; Markets Continue to 


Await Gold Decision 


most of the other groups declining 


Average prices received by the farmer 
advanced 6 points during the month to 
107 on Jan. 15 (August, 1909-July, 1914 
= 100), and is now the highest since 
November, 1930. The advance was due 
to higher prices for meat animals, and 
to a less extent to higher dairy products, 


December 


cash farm income declined 


from the month before, income from live 


stock and 
instead of 
gain, 


hog marketings 


livestock nroducts decreasing 


making the usual seasonal 


reflecting the drop in cattle and 


following the heavy 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 
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Wheat, No. 2, red, c. i. f. domestic (bu.).. 

a eS eS 2 errr en 

Oats, No. 3, white (bu.). ; ans 

Rye, No. 2, Western domestic, c. i. f. (bu.) 

Barley, rnalting (bu.) ; 

Cattle, choice heavy steers, ‘Chicago (1001b. ) 

Hogs, day's average, Chicago —" Ib.) 

Gotion, middling upland (lb.). 

Wool, fine staple territory (Ib.)............ 

Wool, Ohio delaines, scoured (Ib.)........ 

Beef, choice Western dressed steers, 700 Ibs. 
and up (100 Ib.) 

Hams, picnic (lb.).. 

Pork, mess (100 Ib.) 

Pork, bellies (Ib.) 

Sugar, refined (1b.) ; 

Coffee. Santos, No. 4 (lb.) : 

co DE 8 ere 

Flour, carlots, 96 ane ‘basis (bbl.). 

Lard, choice Western (100 Ib.) .(ex. pr. tax) 

Cottonseed oil, bleachable (100 Ib.) 49 . 

Printcloth, 38%- inch, 64x60, 5.35 (yd 

Cotton sheeting, brown, 36- inch, S600, 4.00 
unbranded double cuts (yd.)f 

Cee pane. Southern two-ply warps, No. 

( 


Worsted yarn, Bradford, 2-408, halfblood 
weaving 60s (Ib.) 
Silk, 78% seriplane, Japan, '13-15 size for 


ie a? ae eee 
Rayon, 150 denier, Ist quailty (Ib.). 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh (net ton).... 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refinery centres (gal.)+ 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)t. 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib.). 
Copper, electrolytic, delivered Conn. (Ib.). 
RE Shas a5 gaa ha ns whe sateen wi Cewas 
Tin, Straits (1b.). ‘ : Kanbepoenes 
Zine, Mast St. Louis b,)......<.060.30c0c00 
Lumber, v 7 300 
composite (1,000 f 
Brick, Aselibetarel Record monthly com- 
posite a! Be errr ear 
Structural _ steel, re Opie 
monthly composite (100 Ib.)..... 
Cement, ar ectural Record monthly com- 
posite (bbl. 
Leather, Galion Ce) <2 
Hides, heavy native steers, Chicago (Ib.). 
Paper, newsroll contract (ton)............. 
Paper, wrapping, No. 1 Kraft (lb.)...... 
Rubber, standard thick latex (Ib.). 


*Monthly prices as of Jan. 15, 
tPrices for previous Friday. 
future contract. ‘*iBlue Eagle. 


{Includes 
*+Revise 





1935, Dec. 15, 
rocessing tax. 


+ + 
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1932 ! 1934 1935 

in Terms of Current U. S. Dollars All 
1. 2. 3. 4. 5. 6. 8 All Comm 
Farm Food Textile Building Chem- Miscel- Com- ‘In Old 
1935. Products. Products.Products Fuels. Metals. Materiais icals. ianeous. modities. Dollar 
Feb. 5...120.5 127.1 107.5 160.1 109.6 112.1 98.6 80.0 123.8 74.0 
Jan. 29. .4117.6 127.5 *107.3 160.4 109.7 112.1 98.6 79.7 122.9 7 3.6 
Jan. 22...119.3 126.5 107.7 160.4 109.7 112.1 98.6 79.6 123.2 3.6 
Feb. 6,'34 91.3 105.7 121.7 155.5 105.0 113.1 99.5 87.1 107.6 66.8 
*Preliminary. ‘Revised. {Based on exchange quotations for France, Switzerland 


Holland and Belgium. Back figures: For we 963, figures from April 26, 1927, to Sept. 4 
1934, see THE ANNALIST of June 22, 1934, page 96 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 


Feb. 5, 1935. 
$1.10%4 


99% 
.62 
te 
1.01 
1 2. 44 
7.90 
.1255 
76 
68% 


18.00—19.00 
yi 


07%-.07% 
35 
1.31% 
1.42-1.47 
.60 
7.25 
2.05 
3.85 
0440 


basis. 


and Sept. 7, 1934, page 351 


0% $1.09% 
994 66% 
.62 49 
81 75% 
1.02% 79%, 
12.50 6.00 
7.63 4.17 
.1255 1215 
.76 87 
68% 90 
18.50—19.50 9.00-10.50 
114% 065 
27.00 19.5 
.20% 10% 
0430 0446 
10%-.11 11-.11% 
y 10% 
8.05-8.20 8.40 
11.20-11.30 6.45-6.55 
10.85 bid 4.98-5.08 
0614-.06 ) 
075% 07%-.08 
30% 32 
1.314 1.571 
1.45-1.50 1.60-1.65 
.60 65 
7.25 7.25 
2.05 1.75 
3.85 3.50 
0443% 046875 
1.162 1.197 
17.90 16.90 
+4#2.124 2.028 
+t.09 08 
.0370 04 
.5100-.5105 5100-.5112%4 
0370 0440 
*16.23 *10.44 
*14.80 *13.09 
*1.65 *1.65 
*2.20 *2.26 
31 31 
12 104 
40.50 40.00 
04% 1 
12% 12 
1934, and Jan. 15, 1934 *Revised 





Fw Am J 


Jan. 29, 1935 Feb. 6, 1934 
$1.10% $ y 


Closing price of nearest 











forced liquidation of the Autumn months. 





CASH FARM INCOME 
AND FACTORY PAYROLLS | 







AOSUSTEO FOR SEASONAL VARIATION 





24-1929 = /00 





” FACTORY | R 
i S| PAYROLLS) . 
. Wed a | 
— 
$ z 
> 60 we 603 
1 CASH FARM /NCOPT x | 
re + 





- ‘\ ¥* 
Be Ow 

ve 
40 , My | perrnewrst: 4 


926 i929 1930 1931 1932 1933 934 





CASH FARM INCOME 
(As estimated by the Bureau of Agricultural! 
Economics) 
Year's 
*Dec., Nov., Oct., Dec., Ch'ge 
1934. 1934. 1934. 1933. P 
In Millions of Dollars: 


Grains na 35 37 55 37 5.4 
Cotton, cottonseed 63 92 145 76 17.1 
Fruits, vegetables 48 55 75 52 7.7 
Meat animals -. 108 109 121 78 + 38.5 
Dairy products... 89 87 94 82 + 8.5 
oultry, eggs... 48 5O 34 39 23.1 
Total . 435 488 630 410 6.1 
AAA payments... 53 73 105 19 178.9 
otal with AAA 
payments .. 488 561 735 429 13.8 
Year 
Total 5,534 4,889 13.2 
AAA payments. 557 162 +243.8 
ital with AAA 
ayments -6,091 5.051 20.6 
Indices (1924-29 —100)¢: 
All crops 41.5 40.5 47.0 45.0 7 
All livestock 58.0 63.5 63.5 48.0 0.8 
I otal . 49.5 52.0 55.0 46.5 4 6.4 
otal with AAA 
asain 55.8 60.6 67.4 48.7 + 14.6 
Fact’y payrollss. 62.5 58.6 58.0 53.2 17.5 


*Preliminary. +Revised. jAdjusted for 


seasonal variations. §U. S, Bureau of Labor 
Statistics, converted to 1924-29 base 


COTTON 


N another listless week the cotton mar- 
ket showed little change until Friday 
and Saturday, when it declined 15-odd 
points on fresh liquidation largely caused 
by expectation of a Supreme Court de 
cision on the gold clause. The losses, 
such as they were, were regained Tues- 
lay on covering and mili buying, May 
osing at 12.39, against 12.38 the Tues- 
lay previous. Little in the way of a 
trend is likely until the gold clause un 
certainty is ended. Spot middling closed 
Tuesday at 12.55, unchanged from a 
week before, and May Liverpool at 6.72d, 
against 6.74. 
weather, followed by a cold 
spell, has delayed crop preparations 
throughout much of the belt. Tempera- 
tures of as low as 20 degrees have made 
farm work impossible for the time, but 
have also tended to break up the soil. 
Weil Brothers report that mule sales are 
above a year ago, despite the current 
higher prices. 

MOVEMENT OF AMERICAN COTTON 
[Thousands of running bales, counting 
ind as half, linters excluded; as re 
ported by the New York Cotton 
Exchange) 

W’k Ending Thursday— Yr 


Jan.31, Jan.24, Feb.1, Ch'ge 
1935. 1935. 1934. P.C 


Rainy 


Movement Into mene 


During week ; 7 123 131 32.0 

Since Aug. 1 6,513 9,573 32.0 
Deliveries During Week: 

To domestic mills 90 102 98 8.2 

ro foreign mills... 101 119 145 30.3 

ro ail mills..... 191 221 243 21.4 
Deliveries Since Aug. 1: 

To domestic mills. 2,613 .. 3,135 16.6 

To toreign mills. .*2,824 4.440 6.4 

To all mills *5,437 7,575 8.2 
Exports: 

During week ..... 102 61 149 31.5 

Since Aug. 1...... 2,882 a 4,921 41.4 


World \ eile Supply (Thursday): 


World total ...... 6,394 6,495 8,551 25.2 

Week’s change... +101 —98 oy 

U. S. A. only.. 4,552 4,668 5. 747 20.8 
Certificated Stocks: 

Thursday .... 99 103 288 65.6 

*Adjusted. {Fourteen added _ Liverpool! 
StOCK 


Spot sales increased somewhat during 
the week, with both domestic mill buying 
and exports higher. Indian Oomra No. | 
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Fine at Liverpool was quoted at about 
78 per cent of the price for American 
middling on Feb. 1 on the same market, 
against 73.4 per cent a month before and 
74.1 a year ago. Hearings are being held 
at Washington regarding the current loss 
of our export trade, and it is to be hoped 
that the AAA will be open-minded 
enough to make the requisite changes 
in their policy, especially as regards the 
12-cent loan peg. 

Consumption returns in recent months 
indicate that the long-extended increase 
in world consumption of foreign cottons 
has been halted for the time being, and 
that world consumption of American cot- 
ton is no longer declining, according to 
the New York Cotton Exchange Service. 
During December, world use of foreign 
cottons registered a decline from Novem- 
ber, whereas it usually shows an increase. 
World consumption of American cotton 
registered about the usual seasonal de- 
cline from November to December. 

World consumption of foreign cottons 
was 1.0 per cent smaller in December 
than in November, whereas in the past 
seven seasons it has been 3.4 per cent 
larger in December than in November 
on an average. World consumption of 
American cotton declined 9.0 per cent 
fror... November to December, exactly the 
same percentage as the average decline 
in the past seven seasons. World con- 
sumption of all growths of cotton, that 
is, both American and foreign cottons 
combined, declined 4.8 per cent from No- 
vember to December as compared with 
an average decline of 3.4 per cent in the 
past seven seasons. : 

During December, world cotton spin- 
ners used 1,115,000 bales of foreign cot- 
tons, as compared with 1,126,000 in No- 
vember, 972,000 in December last season 
and 914,000 two seasons ago. December 
consumption of foreign growths was the 
largest for any December on record. Dur- 
ing the first five months of this season 
from Aug. 1 through Dec. 31 world con- 
sumption of foreign cottons totaled 
5,344,000 bales, as against 4,615,000 in 
the corresponding portion of last season, 
and 4,173,000 two seasons ago. . 

As for American cotton, world mills 
used 916,000 bales in December, as com- 
pared with 1,007,000 in November, 1,025,- 
000 in December last season and 1,145,000 
two seasons ago. From Aug. 1 through 
Dec. 31, world consumption of American 
cotton aggregated 4,828,000 bales, as 
compared with 5,882,000 in the corre- 
sponding portion of last season, and 
5,785,000 two seasons ago. 

During December, world consumption 
of all cottons ran at a season rate of 
about 24,500,000 bales. Last season, the 
world used 25,261,000 bales of all kinds 
of cotton, and two seasons ago 24,712,000 
bales. In December this season, world 
spinners used 2,031,000 bales of all cot- 
tons, as compared with 2,133,000 in No- 
vember, 1,997,000 in December last sea- 
son and 2,059,000 two seasons ago. Dur- 
ing the five months of this season from 
Aug. 1 through Dec. 31, world consump- 
tion of all growths totaled 10,172,000 
bales, as compared with 10,497,000 in the 
corresponding portion of last season and 
9,958,000 two seasons ago. 

Cloth prices again weakened, as buy- 
ers held off from commitments until the 
gold clause and NRA uncertainties should 
be cleared up. Cloth sales although lower 
early last week, picked up toward the 
end; mills continued reluctant, however, 
to sell for deferred delivery at current 
prices. Unsold stocks are accumulating 
in some quarters, but are not burden- 
some, according to the Cotton Exchange 
Service. Cloth production amounted to 
128 millions of yards for the week ended 
Jan. 26, according to the Cotton Textile 
Institute, against 130 the week before, 
and 117 a year ago. 


THE GRAINS 


HE wheat market showed little 
T change last week, as traders tended 

to hold off until the gold clause 
decision should be announced. Moderate 
losses Monday and Tuesday on lower 
Liverpool cables left prices at Tuesday’s 
closing at the lowest since October. The 
uncertainty regarding the Supreme 
Court’s action continues to offset the 
bullish domestic outlook, with visible 








COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 

March. May. July. October. December. January. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Jan. 28 12.40 12.31 12.43 12.35 12.43 12.35 12.34 12.27 12.40 12.34 12.40 12.39 
Jan. 29 12.36 12.30 12.41 12.35 12.42 12.33 12.32 12.24 12.36 12.31 12.35 12.31 
Jan. 30 12.38 12.35 12.44 12.40 12.45 12.41 12.35 12.32 12.42 12.40 12.42 12.40 
Jan. 31 12.40 12.35 12.45 12.41 12.47 12.42 12.38 12.33 12.44 12.39 12.43 12.39 
Feb. 1 12.36 12.30 12.42 12.36 12.43 12.37 12.35 12.29 12.41 12.35 12.41 12.36 
Feb. 2 12.29 12.20 12.35 12.26 12.35 12.26 12.26 12.17 12.33 12.22 12.30 12.25 
Week's range..12.40 12.20 12.45 12.26 12.47 12.26 12.38 12.17 12.44 12.22 12.43 12.25 
Feb. 4... 12.27 12.22 12.33 12.28 12.34 12.28 12.23 12.18 12.29 12.25 12.28 12.25 
Feb. 5 12.35 12.26 12.40 12.32 12.39 12.32 12.31 12.23 12.38 12.31 12.37 12.31 

Feb. 5 close . .12.33t 12.34 12.39t 12.37t 12.38 12.28t 12.36t 12.37t 
Contract 14.15 11.13 14.23 11.79 14.21 12.03 12.71 11.74 12.76 12.22 12.43 12.25 
range Ag.9 My.1 Ag.9 My.25 Ag.9 Nv.1 Ja.2 Nv.1 De.31 Ja.15 Ja.31 Fe.2 

May July. Sept 
Wheat: High Low. High. ow. High Low. 
Jan. 28 96% .95%4 88% 87% 87% 863, 
Jan. 29 . 96% 95 88%, 87% .86% .85% 
Jan. 30 96% 95% 8814 87, ‘87 861, 
Jan. 31 . 96% 96 891, 87% 875% -865% 
Feb. 1 96%, 95% 88% .88 87% -86%4 
ee See . 96% 955, .89 87% 875% 8634 
Week's range... .96% 95 89%, 87%, 87% .85% 
Feb. 4... 964% 943, 88%, 873% 87% .86%4 
WO. Braces 94% 93% 88 86% 87 85%, 
Feb. 5 close .945¢t BT 87t 

Contract jf 1.17 93%, 987, 86% 92%, BAX 
range |} Aug. 10 Oct. 31 Dec. 7 Jan. 15 Jan. 7 Jan. 15 


Traded week ended Friday, Feb. 1, 


65, 120,000 bushels; last year, 122,351,000 


Weekly Range 


First Two Days, Week Week 
Week End Ended Ended 
———Feb. 9, 1935. Feb. 2, 1935. Jan. 26, 1935. ———Contract Range-———. 
High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
Corn: 
May .. . 83% .81% -845%, .823% .87% .84 .934% Dec. 5 .75 Oct. 4 
.* -79% —. 77% -80% .78% .83 79% .90% Dec. 5 .75 Oct. 4 
Sept. . . .765%% .74%, 171% .75% .79% .76% .84% Jan. 9 .74% Feb. 5 
Bushels traded*.. . .43,763 ,000 46,626,000 
Oats: 
May .. 491%, .47% 51 48%, 53% 50% .59%% Aug.10 .45% Oct. 4 
July . 42% 41% 44 41% 454 43% 51 Dec. 5 .41 Oct. 4 
“—. ‘ . 40% .39% 41% .40 425 4114 .44% Jan. 8 .39% Feb. 5 
ushels traded*...... 8,662, 8,307,000 
Rye: 
May . 65% .61% 67% .65 69% .66% .95% Aug. 9 .61% Feb. 5 
July .65 .62 66% .65 68% 661, 80% Dec. 5 .62 Feb. 5 
Sept. ... 64% .62% 664% .64% .67% .65% .76% Jan. 4 .62% Feb. 5 
Bushels traded*....... 2,984 ,000 3,862,000 
Coffee—D (Santos No. 4): 
Mar. . 9.74 9.55 9.65t 9.92 9.60 9.92 9.71 11.65 May 28 9.55 Feb. 4 
May .. 9.72 9.59 9.63t 9.90 9.60 9.97 9.77 11.66 June 1 9.59 Feb. 4 
July .... 9644 9.60 964n 9.91 9.60 10.01 9.80 11.35 Aug.13 9.60 Feb. 1 
Sept -.-+ 9.76 9.59 9.65 n 9.88 9.60 10.05 9.81 10.65 Oct. 9 9.59 Feb. 4 
Dec .. 980 9.66 9.70t 9.91 9.68 10.00 9.87 10.60 Jan. 7 9.66 Feb. 4 
Contracts traded 366 462 
Coffee—A (No. 7): 
Mar. 6.36 6.32 6.34n 6.55 630 665 646 8.84 June 1 6.30 Feb. 2 
May 6.57 645 6.50n 6.70 6.45 6.80 6.62 881 June 4 6.45 Feb. 2 
July 6.60 6.60 6.62n 6.88 6.64 6.91 6.73 8.47 Aug.16 6.60 Feb. 4 
Sept. . 6.72 6.72 6.72n 6.98 6.70 7.05 6.81 7.75 Oct. 9 6.70 Feb. 2 
Dec. P 6.84 6.79 6.82n 7.10 6.79 7.04 691 7.69 Jan. 3 6.79 Feb. 2 
Contracts traded................- 155 77 
Sugar (No. 3): 
Mar 1.90 1.86 1.89@1.90 1.83 1.82 1.90 1.85 1.90 Jan. 23 1.80 Jan. 2 
May 1.95 1.91 1.95 t 1.94 1.86 1.95 1.89 1.95 Jan. 23 1.84 Jan. 2 
July ---- 200 196 1.99¢t 1.99 1.93 2.01 1.94 2.01 Jan. 24 1.87 Jan. 2 
Sept . 2.04 2.00 2.03@2.04 2.03 1.96 2.05 1.98 2.05 Jan. 23 1.93 Jan. 2 
Dec. -- 2.10 2.08 2.10t 2.10 2.03 2.10 2.05 2.10 Jan. 23 1.95 Jan. 2 
Jan ; 2.09@2.10 2.09 2.09 2.06 2.05 2.09 Feb. 1 1.95 Jan. 2 
Contracts traded ane 822 717 
Sugar (No. 1): 
Mar 1.92 1.88 1.92t 1.88 1.83 194 1.87 1.97 Jan. 8 1.57 Apr. 10 
May 1.96 1.93 1.96t 1.94 1.88 1.99 191 2.00 Aug. 30 1.69 Oct. 29 
July 2.01 1.97 2.00@2.01 2.00 1.93 2.02 1.95 2.04 Aug. 30 1.73 Oct. 29 
Sept. 2.06 2.02 2.06t 2.03 1.97 2.06 1.99 2.06 Sep. 13 1.76 Oct. 30 
Dec. 2.12 2.09 2.12t 2.10 2.05 2.11 2.07 2.12 Jan. 8 1.91 Dec. 22 
Jan. ... eal ; 2.10@2.12 2.09 2.09 Sees ... 2.09 Feb. 1 2.09 Feb. 1 
Contracts traded.. 959 1,031 
Cocoa: 
Mar 4.95 4.89 4.90t4.89 5.05 4.90 5.16 5.06 6.15 May 7 4.50 Oct. 
Sr ake cases 5.08 5.01 5.03¢t 5.17 5.03 5.28 5.19 6.21 June13 4.63 Oct. 5 
July ‘ . 5.20 5.14 5.15n 5.27 5.15 540 5.32 5.80 Aug.10 4.78 Oct. 5 
Sept. . . 5.32 5.26 5.27¢5.26 540 5.27 552 543 5.56 Jan. 11 491 Oct. 5 
Dec 5.47 5.42 5.43t 5.55 5.43 5.66 5.57 5.72 Jan. 11 5.42 Feb. 5 
Jan ... 552 5.50 5.42n 5.56 5.47 ia a 5.73 Jan. 9 5.47 Jan. 30 
Contracts traded . . 1,042 1,016 
Hides: 
Mar., new... 9.00@9.09 9.25 8.79 9.00 8.83 13.30 Apr. 19 6.60 Aug. 6 
June - 9.45 9.35 9.35t9.37 9.60 9.05 9.55 9.11 11.50 June13 6.90 Aug 
Sept ... 9.78 9.65 9.67t 9.98 942 9.94 9.48 10.75 Jan. 7 8.14 Oct. 10 
Dec. -..10.12 10.00 10.01@10.05 10.30 9.78 10.27 9.85 10.95 Jan. 8&8 9.40 Dec 
Contracts traded jetemenhwie 271 249 
Rubber: 
Mar. ...-12.85 12.73 12.78t 12.82 12.37 13.15 12.71 16.90 Aug. 9 12.37 Jan. 29 
May .-12.98 12.85 12.93@12.95 12.95 12.51 13.30 12.85 17.10 Aug. 9 12.51 Jan. 29 
July .. «+.13.15 12.98 13.06 t 13.07 13.10 12.65 13.48 13.01 17.45 Aug. 9 12.65 Jan. 29 
Sept . «13.30 13.15 13.23@13.25 13.29 12.78 13.68 13.17 15.57 Oct. 2 12.78 Jan. 29 
Dec 13.53 13.38 13.49t 13.55 13.06 13.98 13.40 14.88 Jan. 8 13.06 Jan. 29 
Contracts traded 2,231 1,318 
Silk: 
Mar 1.35 1.33 1.33t 1.37141.32% 1.43% 1.38% 1.43% Jan. 21 1.10% July 31 
May 1.35% 1.33 1.33 t 1.38 1.33% 1.434, 1.39 1.44 Jan. 2 1.14 Oct 
July 1.36 1.33 1.33%t 1.38 1.33% 1.43 1.39 1.44% Jan. 2 1.27 Nov. 30 
Sept 1.35% 1.33 1.33¢ 1:38 1.33% . 138° Jan. 29 1.33 Feb 
Contracts traded 839 601 
Wool Tops: 
Mar. ........ 74.0 74.0 73.5@74.3 73 72.5 dy sia 92.5 June 25 72.5 Jan. 31 
May Dam ne 73.5@75.0 72.5 72.0 77.6 76.2 83.1 Aug. 20 72.0 Jan. 29 
July .. 73.7 73.6 73.0@74.5 75.4 72.5 78.2 76.0 83.0 Nov. 14 72.5 Jan. 30 
Sept ; 73.2@75.3 75.5 74.0 78.0 75.5 78.0 Jan. 24 74.0 Feb. 1 
Oct. tensed 73.2@76.0 75 75. 75.9 75.9 75.9 Jan. 26 75.9 Jan. 26 
Cottonseed Oil: 
ar. 11.11 11.05 11.07@11.12 11.16 10.75 11.38 10.96 11.38 Jan. 21 6.47 July 30 
May 11.16 11.08 11.10@11.14 11.21 10.81 11.37 11.04 11.37 Jan. 21 8.05 Oct. 
July ‘ 11.18 11.09 11.18t 11.25 10.85 11.39 11.00 11.39 Jan. 21 9.84 Nov. 27 
Sept. . 11.25 11.25 11.20@11.30 11.23 11.23 . . 11.25 Feb. 5 11.23 Feb. 1 
Contracts traded 308 324 
Copper: 
Mar. 6.03 6.00 6. .02 6.22 6.07 6.30 6.18 8.11 Apr. 5.37 Oct. 4 
May -. 6.20 6.08 6. .12 6.30 6.18 6.46 6.27 7.32 Aug.10 5.49 Oct. 4 
July .... 627 6.16 6.18@6.22 6.37 6.25 6.55 632 7.03 Aug. 28 5.68 Oct. 4 
Sept. 6.35 6.25 6.26t 6.46 635 655 642 696 Jan. 4 6.19 Nov. 21 
Dec 6.41 n 6.56 6.48 wre << 7.08 Jan. 7 6.48 Jan. 29 
Contracts traded wih eae Ried as 69 70 
b Bid. a Asked. n Nominal. t Traded. @ Bid and asked 








supplies falling below 70 millions of 
bushels, compared with 110 at the same 


time last year, and with semi-drought 


conditions still persisting throughout 
much of the West. Canada continues to 
export subnormal quantities, while the 
Argentine crop is turning out below 


normal in quality; the Argentine export- 
able surplus for 1935-36 is placed at 391 
millions by Broomhall. May closed at 
945% Tuesday on the Chicago Board of 
Trade, against 95 a week ago; May Win- 
nipeg at 82%, against 82%, and May 
Liverpool at 4s 11d, against 5s 05d. 

The 1934 world wheat harvest, ex- 
Russia and China, is now estimated at 
3,423 millions of bushels by the Bureau 
of Agricultural Economics, against 3,753 
in 1933 and 3,811 in 1932. World stocks 
at the end of January were estimated to 
be about 300 millions under a year ago, 
due primarily to smaller crops in the 
United States and Europe. 

UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies 
as reported by the Chicago Board 
of Trade) 

—W’k Ended Saturday— 
ed. 


Feb. 2, Jan. 26, Feb. 3, 
1935 1935 1934 
Wheat exports (bus.) 14 2 47 
Since July 1..... 2,967 7,696 
Flour exports (bbls.)* 28 43 57 
Since July 1*... 2,399 2,389 
Total (bus.)t.... 146 204 315 
Since July Ilt.... 14,242 33,166 
Visible supply at w’k- 
end (bus.) ..... . 69,893 72,611 109,528 
*Including flour milled in bond from 


Canadian wheat. +Flour converted to wheat 
at 4.7 bushels to the barrel. tRevisec 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

—Week Ended Friday— 


Jan.25, Jan.18, Jan.26, 
1935 1935 1934 
Exports, inc. from U 
S. ports* i 1,808 1,522 2,490 
Exports for season. ..7 65,380 87,873 
Elevator stocks and 
afloat at week-endt.250,403 $253,736 234,881 
*Including also exports into U. S. for 
U. S. consumption tiines July 28. 1934, and 
July 2 1932. tIncluding stocks at U. § 
ports. ‘Revised 


WORLD WHEAT MOVEMENT 
(Thousands of bushels, wheat only; 
ported by Broomhall) 


--W’k Ended Saturday- 
26, Feb 


as re- 








Feb. 2 3 

From: 1935 1934 
North America 2,628 5,055 
Argentina 3 4,806 3,482 3,561 
Australia 2,326 3,156 2,646 
India . eee ‘ 
Black Sea 224 912 
Other 624 808 336 
Total . -- 10,384 10,323 12,510 
Since July 30 . .266,151 275,561 


Corn reacted further from its high 
prices to the lowest since November, as 
demand was limited by the substitution 
of low-priced forage, and as Argentine 
offerings increased; more than 4,000,000 
bushels of Argentine corn destined for 
the United States were shipped out dur- 
ing January. The new crop Argentine 
export surplus was estimated at 391,000,- 
000 by Broomhall, an unusually high 
figure. Volume of trading on the Chi- 
cago Board of Trade totaled 43,769,000 
bushels, against 19,056,000 in the same 
week last year. 

Oats weakened with the other grains, 
and on further imports Argentine 
grain. Rye was fractionally up, despite 
the threat of imports; the 1934 world rye 
crop, except Russia and China, is now 
estimated at 911,000,000 bushels by 
the Bureau of Agricultural Economics, 
against 1,056,000,000 in 193: 


WOOL 


OOL tops, after declining further 
last week, recovered to close 
Tuesday with minor net gains. 

The spot exchange price was unchanged 
at 79.0. Foreign prices tended lower. 

; Woolen mills opened lines of overcoat- 
ings for the 1935 season last week. tak- 
ing advantage of the psychological effect 
of a cold wave extending from Canada 
to Florida. The response of buyers was 
instantaneous and encouraging, and 
initial orders were the largest in some 
years. Prices showed an advance of 2% 


Continued on Page 255 
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ARNINGS of the Unit- 
ed States Steel Cor- 
poration showed a 
smaller than seasonal 
decline for the fourth 
quarter of 1934. Net 
loss, adjusted for 
seasonal variation, 
amounted to $9,517,- 

000, as compared with $10,334,000 in the 
preceding quarter and $7,313,000 in the 

corresponding quarter of 1933. The com- 

pany reported a net profit for the second 
quarter of last year, which adjusted for 











seasonal variation, amounted to $4,743,- 


000. Net loss, adjusted for seasonal 
variation, amounted to $6,593,000 for the 
first quarter of the year. Table I gives 
important balance sheet and income ac- 
count items, together with certain ratios. 
Table II gives the rate of operations of 
the company and the entire steel industry 
for the final quarters of 1933 and 1934 
and for the first five weeks of 1935. 
TABLE Il. RATE OF OPERATIONS IN 

THE STEEL INDUSTRY 

1934 1933 
if Ss U.S. 
Steel. Indep. Total. Steel. Indep. Total 


1 22 26 24% 37 39 37%, 
Oct. 8 21%, 26% 





22% 27% 7 30 29 
Nov. 5....23% 2913 24 «26%: DBM, 
Nov. 12....23% 30% 23 2718 «Bla 
Nov. 19....24 « 31 23 2914 27 
Nov. 26....25 32 24 29° «(OT 
Dec. 3....25% 31% 26 29% 28 
Dec. 10....27 35 27% 31% 30 
Dec. 17....28 38 30—«—«Ci35tit«éB 
Dec. 24....30 42 30-35 tO 
Dec. 31....338 44% 8 31 30 

1935 1934 


Jan. 7 36 46 41% 28 33 31 
39 51 46 29 35 32% 
Jan. 21....44 54 50 30 37 34 
Jan. 28....46% 57 53 ‘ 3 
4 54s 10 36% 

For figures back to the beginning of 1933, 
see THE ANNALIST of Nov. 9, 1934. 

Myron C. Taylor, chairman of the 
board, issued the following statement in 
connection with the preliminary earnings 
report: 

The reduction in operations which set 
in with the opening of the third quar- 
ter of 1934 continued into the last quar 
ter of the year, reaching the low point 
in October, for which month the produc- 
tion of finished steel products dropped to 
19.1 per cent of rated capacity. In No- 
vember and December there was a mod 
erate increase, the average for the en- 
tire fourth quarter equaling 23 per cent 
of capacity. For the entire year the 
total output was 6,007,000 tons, or 31.2 
per cent of capacity, compared with 
5,536,000 tons, or 28.7 per cent of capac- 
ity, in 1933. 

The improvement in operations in the 
closing months of the year has continued 
smee Jan. 1. * * * 

Earnings results for the year show a 
net earned before allowances for depre- 
ciation of $22,884,871, compared with a 
similar net in 1933 of $7,083,376. The 
comparative net results for the two 
years, including allowances for deprecia 
tion and dividend of $2 per share de- 
clared on preferred stock, were as fol- 
lows: 

1934 1933. 


$22,884,871 $7,083,376 


Net earned 
M ciatia 44,585,775 43,584,499 


Depreciation 


Deficit ey $21,700,904 $36,501,123 
Dividend of $2 per snare 


on preferred 7,205,622 7,205,622 


Deficit for year $28,906.526 $43,706,745 

During the year there was expended 
for additions and betterments and mine 
developments a total of approximately 
$7,450,000. 

The status of the net working assets 
of the corporation and subsidiary com- 
panies has been well maintained, com- 
pared with conditions at the close of 
1933, the comparison showing an in- 
crease during the year of approximately 
$11,500,000. 

Directors of the corporation declared 
a quarterly dividend of 50 cents a share 
on the 7 per cent preferred stock, pay- 
able on Feb. 27 to stock of record Feb. 
1. With this payment, accumulations on 


the preferred stock, which is entitled to 
$7 annually, will amount to $11.25 a 
share. 


FINANCIAL NEWS OF 
THE WEEK 
INDUSTRIALS 


American Silver Company—Plants of the 
company have been closed and liquida- 
tion of assets was started on Feb. 1. The 
company, which was organized in 1857 as 
part of the Bristol Brass and Clock Com- 
pany, has capital stock of $400,C00. Prac- 
tically all of the stock was given to the 
brass company’s stockholders in 1914 and 
1916 as dividends. 

Best Yeast Company, Ltd.—The company 
was incorporated on Feb. 2 under the 


News of American Securities 


dividend of 50 cents a share in cash and 
a four-tenths of a share of Philip Morris 
& Co., Ltd., stock, to be paid to holders 


of record Feb. 7. 


Studebaker Corporation The common 
stockholders’ protective committee, whic! 
is opposed to the reorganization plan, will 
appeal to the Federal Circuit Court of 
Appeals in Chicago from Judge Thomas 
W. Slick’s decision in Fort Wayne con- 
firming the reorganization plan. The plan 
was outlined in The Annalist of Feb. 1 
The committee contends that the plan is 
not fair to common stockholders, discrim 
inating against them in favor of unde! 
writing bankers and creditors 

Tobacco Products Corporation of New Jer 
sey—The company has ulled for pa 
ment its $35,577,200 of 6% per cent 
lateral trust debentures outstanding. Se 
Bond Redemptions o: Page 243 
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1927. "Includes special income of $708,181. 
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Table I. United States Steel Corporation 
(Tnousands of Dollars) 
7 rr rnings 
Years Profits Operating Per Share 
Ended Gross Operating From Op- Ratio Net Pfd. Divs Pre Com 
Dec. 31 Receipts. Charges. eration. (%). Income. Declared ferred mon 
} 1923..... .$1,571,414 $1,365,351 $206,063 86.9 $108,707 $25,220 $30.17 $16.42 
1924... 1,263,711 1,141,217 122,495 90.4 85,067 25,220 23.61 11.77 
1925 ... 1,406,505 1,251,514 154,992 88.9 90,603 25,220 25.15 12 
1926. 1,508,076 1,312,771 195,306 87.0 116,667 25, 22( 32.38 17.99 
1927. 1,310,393 1,162,513 147,880 88.7 87,897 25,220 4.40 *8.8] 
1928. 1,374,443 1,183,563 190,881 86.1 114,174 25,220 1.69 12.5 
1929. 1,493,505 1,234,954 258,552 82.7 197,592 25,220 4.84 21.19 
1930. - 1,180,935 1,040,904 140,039 88.1 104,422 25,220 28.98 9.12 
1931..... 729,377 701,568 27,810 96.2 13,038 25,220 62 d 1.40 
1932. oes 357,202 377,553 d 20,351 105.7 d 71,176 20,716 d19.76 411.08 
1933. ; 524,969 507,500 17,469 96.7 td 36,501 7,206 d10.13 i 7.09 
71934. 35,192 d 21,701 7,206 d 6.02 i 39 
Quarters 
Ended: 
Mar. 31,'33 d 3,795 d 16,730 1,801 4.64 i 2.6 
Mar. 31,'34 6,579 d 6,990 1,801 1 1.94 11.5 
June 30,’33 4,882 d 8,627 1,801 d 39 d 1.72 
June 30,’34 21,082 5,350 1,801 d 0.11 
Sept. 30,33 11,817 "d 2,717 1,801 d ( i 1.04 
Sept. 30,'34 d 9,827 1,801 d d 1.85 
Dec. 31,’33 5,537 d 7,945 1,801 d 2.84 11.9 
Dec. 31,'34 3,762 d 10,234 1,801 d 2.21 d 1.64 
i ~ Earned Curr 
Years Total Earned Property on Net Assets Surt 
Ended Invested on Account Prop. Working to Curr Inven A 
Dec. 31 Capital. Capital. (Net). Acct. Capital. Liab tories Divds 
1923... .. .82,252,655 4.8 $1,639,159 6.6 $451,192 425 $270,758 $54, 266 
1924 oo 2,262,020 3.8 1,678,209 5.1 427,662 148 285.042 24,266 
... =F . 2,300,240 3.9 1,692,198 5.4 436,087 473 285,677 29,802 
1926. .. 2,306,132 5.1 1,667,391 7.0 468,476 487 281,255 55,867 
1927 rrr +. 3.8 1,709,780 5.1 424,337 490 271,168 12,864 
1928. 2,305,687 5.0 1,661,124 6.9 447,639 498 249,765 39,14 
1929 2,134,635 9.3 1,541,493 12.8 440,874 463 288 3 108,523 
1930 2,256,333 4.6 1,677,327 6.2 169.500 531 : 053 18, 83¢€ 
1931. 2,194,305 0.6 1,683,982 0.8 430,652 774 302,600 d 49,860 
1932. 2,091,264 d 3.4 1,650,816 d 4.3 350,499 846 258,354 1 92,675 
1933 ‘ 2,030,657 41.8 1,653,924 d 2.2 352,910 715 252,331 d f 
(d) Deficit. *Exclusive of inventory adjustment *40% stock dividend paid ir 


Preliminary report 








laws of Nova Scotia with an authorized 
capital of $250,C00. It is a subsidiary of 
the Best Yeast Corporation of New York. 

Meredith Linen Mills (Meredith, N. H.)—H. 
Maurice Ross and associates have pur- 
chased control of the company in a trans- 
action negotiated by the Wilwick Enyi- 
neering Company, Inc. The mills are re- 
ported to have assets of about $400,000. 

National Cottonseed Products Corporation 

J. E. Robertson, president, and A. B 
Pittman Sr., have been appointed tem- 
porary trustees of the company, follow- 
ing the filing of a voluntary petition for 
reorganization under Section 77b of the 
Bankruptcy Act. 

National Distillers Products Corporation 
Sale of its interest in National Canadian 
Distillers, Inc., to the Canadian Industrial 
Alcohol Company, Ltd., has been an- 
nounced. National Canadian Distillers 
was owned jointly by the other companies. 

Philip Morris Consolidated, Ine.—Stock- 
holders have been notified of a liquidating 


Virginia-Carolina Chemical Corporation— 
Directors were ordered on Feb. 1 to pay 
a dividend of $7 to holders of 7 per cent 
prior preference stock by Judge Ernest 
H. Wells in Hustings Court, Part II, in 
Richmond, Va. A. L. Ivey, president of 
the corporation, said the court order 
would be laid before the directors on 
Feb. 15. The board will decide th 
whether an appeal will be taken The 
decision was against the corporation and 
the directors as individuals 


RAILROADS 

Chicago, Rock Island & Pacific Railroad— 
The trustees of the company, which is in 
bankruptcy, have been authorized by the 
board to pay the coupons due on Jan. 1 
1934, on Choctaw & Memphis first mort 
gage 5 per cent bonds of 1949. Payment 
will be made on Feb. 5 and will include 
interest of $1.37 on each overdue $25 
coupon. 

Federal Control of Transportation Agencies 
Asked—A broad plan for Federal control 








aii major transportation agencies under 
an expanded and reorganized Interstate 
Commerce Commission was laid before 
President Roosevelt and Congress on 
Jan. 30 by Joseph B. Eastman in his third 
legislative report as Coordinator of Trans- 
portation The following summary of 
legislation recommended by Mr. Eastman 
in his report is reprinted from THE NEw 
YORK TIMES: 

1. A bill for the Federal regulation of 
water carriers and wharfingers, in both 
interstate and foreign commerce, by the 
Interstate Commerce Commission 

2. A bill for the Federal regulation of 
highway motor carriers and brokers by 
the Interstate Commerce Commission 

3. A bill for the reorganization of the 
Interstate Commerce Commission, includ- 
ng the establishment of a Coordinator of 
lransportation. 

4. A bill providing dismissal compensa 
tion for railroad employes displaced 
through coordination projects. 

A bill for the revision of Section 77 

»f the Bankruptcy Act, relating to rail 
road bankruptcies and reorganizations 

6. Four bills amending the Interstate 
Commerce Act: 

(a) To enable the commission to pre- 

ribe minimum as well as maximum joint 

water rates, and to establish through 
lroad routes regardless of the ‘‘short- 
auling”’ of any carrier. 

(b) To include ports and gateways in 
the protection of Section 3 against undue 
reference or prejudice. 

c) To restore Section 4 to substantially 
1e form which it had prior to 1920 
(d) To limit further the right to repara- 
tion for damages due to violations of the 
act 


1 


THE COMMISSION'S POSITION 

The commission endorses recommenda- 
tions 1, 2, 5 and 6, except that two com 
missioners do not concur in 6c. The com- 
mission expresses no opinion on 4. All but 

mmissioner Miller disapprove 3 
Bills to carry out Mr. Eastman's pro- 
posals were introduced in the Senate on 
Feb. 4 by Senator Wheeler. Senator 
Wheeler also asked the Senate to author- 
ize an investigation of railroad financing 
Missouri Pacific Railroad Company—The 
independent committee for bondholders 
I sent a letter to all bondholders ask- 
ng that they cooperate in deferring the 
reorganization of the railroad. It main- 
tains that the property should remain in 
he control of the public authorities ‘‘un- 
we can be assured that we are going 
get a first-class, competent and disin 
rested management and control."’ This 
ymmittee, composed of Charles A. Beard 
Matthew Josephson and James B. Mur- 
I contends that a quick reorganization 
at present would prevent ‘‘inquiries into 
ast wrongs to the company and the law- 
iits to recover past mismanagement can 
be more easily washed away.’’ The com 
iittee also believes that the reorganiza 
should be deferred until after a thor 

igh government investigation. 











Southern Railway Company—Application 

been made to the Interstate Com- 

erce Commission for approval of an ex- 

ension for five years from Feb..1, 1935 
1 $7,254,000 RFC loan due March 1 


UTILITIES 


American Gas and Power Company—The 
reorganization plan which has just been 
1ed, leaves the principal amount of the 
ympany's debenture debt unchanged but 
reduces the fixed interest on the present 
) per cent debentures to 3 per cent annu- 
and on the 6 per cent debentures to 
3.6 per cent annually. The remaining in- 
st is placed on a cumulative income 
and maturity of both issues of de 
tures is extended to Aug. 1, 1953. 
benture holders will receive five shares 
ymmon stock and a warrant to sub 
ribe to $1,000 principal amount of nev 
year secured notes for each $1,C00 de- 
iture. The cumulative income is pay 
ible annually to the extent of 33 1-3 per 
ent of net earnings, with unpaid addi 
1 interest cumulative, and a sinking 
fund to the extent of 33 1-3 per cent of 
1et earnings is to be provided for retire 
nent of the debentures. 
In addition, the debenture agreement is 
e modified so that certain defaults by 
sidiaries are not to be considered de- 
1ults under the agreement, premium on 
demption for sinking-fund purpose is to 
eliminated, a ninety-day grace period 
s to be permitted on fixed-interest instal 
nents. Furthermore, certain releases of 
yledged securities are to be permitted, 
e obligation to pay in gold coin is to be 
iminated, and changes in the debenture 
greement and debentures may be per 
iitted by holders of two-thirds of the 
rincipal amount outstanding. 
There are $6,500,000 of 5 per cent and 
5,490,000 of 6 per cent debentures out 
tanding, due in 1953 and 1939 respectively 
he present first preferred, preference 
and common stocks are to be canceled. 
Holders of 40,000 shares of the first pre- 
ferred stock will receive for each share 
two shares of common stock, a warrant 
subscribe to one additional common 
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share at $5 and a warrsnt to subscribe 
to $100 of new secured notes 

Holders of 82,500 preference shares will 
receive for each share nineteen-fortieths 
of a share of common stock and a war- 
rant to subscribe to $100 of new secured 
notes. Holders of 105,C00 common shares 
will receive for each ten shares one share 
of common stock and a warrant to sub- 
scribe to $100 of the new notes 

The indenture securing the debentures 
is closed, and no securities ranking equal- 
ly with or prior to the present debentures 
may be issued against the collateral se- 
curity now pledged 

To procure additional working capital 
when the company is reorganized, the 
company will offer not to exceed $50,000 
of ten-year secured notes due in 1945. to 
bear interest at the rate of 7 per cent 
annually, redeemable at 105 for the first 
five years, at 103 for the next four years 
and at par in the final year 

The following free assets will be pledged 
under the note agreement 2,000 capital 
shares of Penobscot Valley Gas Company, 
$104,500 demand notes of Penobscot Valley 
Gas Company, $120,000 demand notes of 
Bangor Gas Light Company and $1€4,800 
demand notes of St. Augustine Gas and 
Electric Light Company. A sinking fund 
will be provided for the notes 

Subscribers to the notes shall be entitled 
to receive, without cost, fourteen com- 
mon shares for each $100 principal amount 
of notes subscribed for 

The warrants to purchase common 
shares at $5 a share, and other warrants 
not in excess of 50.000 shares, which the 
cornapany may issue to the management of 
the company and subsidiaries and affili- 
ates, permitting subscriptions to common 
stock at $10 a share, will expire on Aug 
1, 1953 

The plan will become effective upon its 
confirmation by the court pursuant to 
Section 77b of the Bankruptcy Act, which 
requires deposit of at least two-thirds of 
the debt and a majority of the stocks 
Deposits will be received to and including 
April 15 at the Delaware Trust Company 
G. L. Ohrstrom & Co., Inc... are named 
the company's agents 

Federal Public Service Corporation—Re- 
organization under Section 77b of the 
Bankruptcy Act, through the formation of 
a successor corporation, the American 
Utilities Service Corporation, has been an- 
nounced by a committee consisting of M 
M. Bogie and Charles H. Bliss. Perry O 
Crawford, who has been acting as trus- 
tee of the old company, is president of 
the new one. Assets of the old company 
have been transferred to American Utili- 
ties Service Corporation. 

Holders of securities of Federal Public 
Service are entitled to exchange them for 
the securities of the American Utilities 
Service Corporation, in accordance with 
the reorganization plan. 

Roanoke Water Works Company—Holders 
of three-year 6 per cent notes, due Feb. 
1, 1935, which were not redeemed, have 
been asked to extend the payment of the 
principal to Feb. 1, 1938, at an interest 
rate of 5 per cent. 

St. Louis Gas and Coke Corporation—The 
hearing on a plan of reorganization has 
been adjourned to Feb. 12 by the United 
States District Court in Bloomington, Ill 


The trustee in bankruptcy is to be di- 
rected to commence action against the 
Jtilities Power and Light Corporation 
for the recovery of inventories and a gen- 
eral accounting unless an equitable plan 
of reorganization is submitted, according 
to the first mortgage bondholders’ pro- 
tective committee, consisting of W. H. 
Sullivan, Eben Burroughs and E. M 
Goodman. 

“Certain substantial improvements and 
concessions affecting the plan of re- 
organization have been offered by the 
representatives of Utilities in negotiations 
with this committee,"’ the committee has 
writen to bondholders, ‘‘but we are of the 
opinion that further concessions should 
be made.”’ 

The committee has asked holders to de- 
posit their bonds with the First National 
Bank and Trust Company of Racine, Wis., 
to facilitate its work 


United American Utilities—The reorganiza- 
tion committee of United American Utili- 
ties, Inc., and the Pacific Freight Lines 
Corporation has acquired at auction for 
$350 in cash, $1,947,436 of promissory notes 
of affiliates drawn to the order of United 
American Utilities and pledged under the 
indenture securing ten-year 6 per cent 
bonds of that company 

This action was taken pursuant to the 
carrying out of the reorganization of the 
properties. There were no bids for lots 
comprising stocks of the Eastern States 
Public Service Corporation and the Pa- 
cific Freight Lines Corporation. The reor- 
ganization committee has received de- 
posits of 80 per cent of the debt of United 
American Utilities and Pacific Freight 
Lines 


INSURANCE COMPANIES 


Metropolitan Life Insurance Company—In- 
surance in force increased $686,820,657 in 
1934 to $19,489,805,475 at the end of the 
year, according to an announcement by 
Frederick H. Ecker, president. The aver- 
age daily business, he said, was $10,884,- 
438, with 19,900 policies issued, revived or 
increased. Payments to _ policyholders 
amounted to $525,689,582, of which $152,- 
945,723 was paid for death benefits, while 
$372,743,859 was paid for matured endow- 
ments, annuity payments, dividends, &c. 
More than two-thirds of the total pay- 
ments were made to living policyholders. 
Assets increased $170 346,960 during the 
year, amounting to $4,031,108,152 on Dec 
31. Income for the year was $903,754,216. 


Mutual Benefit Life Insurance Company 
(Newark, N. J.)—Total insurance in force 
increased $137,875,739 in 1934, amounting to 
2,056,941,859 at the year end. Payments 
to policyholders or beneficiaries amounted 
to $72,342,608, while premiums received 
amounted to $62,981,255. Assets increased 
$914,851, amounting to $570,437,727 at the 
year end. 

New England Mutual Life Insurance Com- 
pany—Total insurance in force increased 
$32,0€0,000 in 1934 to $1.282,000,000. Prem- 
iums paid amounted to $50,220,000, the 
largest amount ever received by the com- 
pany 

Penn Mutual Life Insurance Company 
Total insurance in force amounted to $1,- 
847,112,503 at the end of 1934. Life insur 
ance sold and paid for rose $15,889,663, oi 














“TIl be with you in a jiffy” 
In record time, the telephone takes you to friends or 
business associates. They may be just up the street or 
across the continent. The average time for making a 
Long Distance connection is one and a half minutes 
—about half the time it'took in 1929. Making your 
telephone service faster is one of the ways the Bell 


System is making it better 





Bell Telephone System 





























12 per cent over 1933. 
$26,187,838 to $556,641,602. 


Assets increased 
Payments to 


policyholders and beneficiaries amounted 


to $66,641,127. 
INVESTMENT TRUSTS 


Interstate Equities Corporation (controlled 


by the Equity 


Continued on Page 262 


Corporation)—Minority 


CORPORATE NET 


EARNINGS 
INDUSTRIALS 


Com. Share 
—Net Income——, Earnings. 


Company. 1934 1933 1934. 
American Chicle Co.: 

Dec. 31 + . $477,609 $389,995 h$1.07 
Yr. Dec. 31... 2,006,398 1,699,315 h4.51 
Arlington Mills: 
Yr. Nov. 30.. *420,757 502,477 

Atl., Gulf & West Indies 8S. 8. L.: 
11 mo.Nov.30. *%945,403 4,887 


American-Hawaiian 8S. 8S. Co.: 

mYr. Dec. 31. *%533,481 $745,187 

Am. Brake Shoe & Foundry Co.: 

Yr. Dec. 31.. 1,169,341 986,692 83 
Bethlehem Steel Corp.: 


Dec. 31 qr 411,099 629,671 p.44 
mYr. Dec. 31 550,571 *8,795,723 p.59 


Buckeye Steel Castings Co.: 
Yr. Dec. 31 181,198 *365,148 


Canada Dry Ginger Ale, Inc.: 
Dec. 31 qr.. 35,579 156,474 07 


Castle (A. M.) & Co.: 


Yr. Dec. 31 390,349 102,824 3.41 
Catalin Corp.: 

Yr. Dec. 31. $260,154 +97,838 
Chain Belt Co.: 

Yr. Dec. 31. 209,987 *106,234 1.81 
Charis Corp.: 

9 mo. Sep. 30 137,061 1.37 


Chicago Electric Mfg. Co.: 
21,534 


Yr. Dec. 31 67,007 
Cluett, Peabody & Co., Inc.: 
Yr. Dec. 31. 529,824 508,722 1.51 


Consolidated Chemical Industries: 
Yr. Dec. 31 457,278 445,902 c1.50 
Consolidated Cigar Corp.: 

Dec. 31 qr.. 288,518 224,084 44 
Yr. Dec. 31 778,217 497,779 26 
Crocker-Wheeler Electric Mfg. Co.: 
Yr. Dec. 31.. *47,631 *123,531 
Deere & Co.: 

Yr. Oct. 31 379,734 *4,335,308 p.24 
Eastern Steamship Lines, Inc.: 

12 mo.Dec. 31. 1288,651 1383,086 
Fishman (M. H.), Co., Inc.; 

Yr. Dec. 31. 165,049 189,428 1.85 


1933. 


h$.83 
h3.62 


5.16 


p.04 


p.67 


1.40 


c1.56 


17 
r5.72 


FitzSimons & Connell Dredge & D. Co.: 


Yr. Dec. 31 28,282 *135,985 42 
Fostoria Pressed Steel Corp.: 
Yr. Dec. 31.. 11,664 914 58 


General Baking Co.: 


Yr. Dec. 29 1,941,136 2,035,649 .78 
General Cigar Co., Ine. : 

Yr. Dec. 31.. 2,333,545 721,520 4.19 
General Fireproofing Co.: 

Yr. Dec. 31 172,490 8,919 38 
General Railway Signal Co.: 

Yr. Dec. 31 *342,150 *24,119 
General Paint Corp.: 

Yr. Nov. 30. 200,889 51,062 a2.51 
Giant Portland Cement Co.: 

Yr. Dec. 31... 120,691 *°143,166 
Holland Furnace Co.: 

Dec. 31 qr... $189,519 16,404 

9 mo. Dec. 31. 1337,484 159, 105 


Hollander (A.) & Son, Inc.: 

Yr. Dec. 31 202,850 213,533 h1.05 
Illinois Brick Co.: 

Yr. Dec. 31 *389,361 
Inland Steel Co.: 


mDec. 31 qr.. 550.073 
mYr. Dec. 31. 3,730,332 


Iron Fireman Mfzg.: 
Yr. Dec. 31 521,708 330,784 h1.76 


Irving Air Chute Co., Inc.: 
Yr. Dec. 31.. 119,799 *51,307 60 


Jaeger Machine Co.: 


*648,034 


529,373 45 
166,693 





Yr. Nov. 30 72,628 133,109 45 
Jewel Tea Co., Inc.: 
Yr. Dec. 29 1,243,123 909,325 4.61 


Kresge (S. S.) Co.: 
mYr. Dec. 31. 9,835,594 8,441,098 1.75 


Lakey Foundry & Machine Co.: 


Yr. Oct. 31 *153,383 *150,314 
Lane Bryant, Inc.: 

6 mo. Nov.30 5,210 98,408 p.44 
Magnin (1.) & Co.: 

Yr. Dee. 31 250,725 182,248 70 


Marancha Corporation: 

Yr. Dec. 31 33,677 04 
McGraw-Hill Publishing Co.: 

mYr. Dec. 31. e423,999 w155.985 


.03 
-83 
-78 


p1.14 


a.64 


p1.53 
24 


h1.03 


44 
13 


h1.68 


3.40 


1.50 


42 


43 


Com. Share 


——Net Income aerate. 
Company 1934. 1933 1934. 1933 
Minneapolis-Honeywell Reg. (« 
Yr. Dec. 31... 1,007,785 831,24 4.66 3.77 


National Steel Corp.: 
mDec. 31 qr.. 1,467,825 242,531 68 
mYr. Dec. 31. 6,050,724 812 


New York Merchandise Co 


16 
I 


Yr. Dec. 31 370,510 358,93 5.08 4.69 
North American Oil Consolidated: 

Yr. Dec. 31 321,819 236, 96% 1.17 86 
Oskosh Overall Co.: 

Yr. Dec. 31 122,826 70,237 7.26 51 
Reliance Mfg. Co. of Ulinois 

Yr. Dec. 31 194,229 789,1 h.38 h3.05 
Rollins Hosiery Mills, In« 

Yr. Dec. 31 *38,093 *44,294 

Ryerson (Joseph T.) & Son 

Yr. Dec. 31. 780,897 301,49 1.95 75 
Scott Paper Co.: 

Yr. Dec. 31 905,757 825,94 4.53 4.01 
Servel, Inc.: 

Yr. Oct. 31 $21,518 *493,39 26 
Sivyer Steel Casting Co 

Yr. Dec. 31 2,287 *51,2 03 
Standard Brands, Inc. 

Dec. 31 qr 2,940,457 4,632 22 35 
Yr. Dec. 81 13,878,021 15,048, 79 1.06 1.15 
Superior Steel Corp. 

Dec. 31 qr *95,746 #31 


Yr. Dec. 31 *264,865  *254,935 

Transue & Wms. Steel Forging Corp. 

Yr. Dec. 31 *99,636 ‘*125 

United Milk Products Co 

Yr. Dec. 31 173,183 172,79% i4 12 
United Fruit Co.: 

Yr. Dec. 29 12,049,295 9,240,942 4.12 3.16 
UL. S. Steel Corp.: 

Dec. 31 qr.. .*10,234,413 *7,945 
mYr. Dec.31.*21,700,904 *36,50 
Viking Pump Co.: 

Yr. Dec. 31 189,451 121,97! 1.29 49 
Vogt Mfg. Corp.: 

Yr. Dec. 31 107,290 79,564 1.07 7s 
Ward Baking Corp. 

Yr. Dec. 29 587,951 897,431 p2.29 p1.52 
Warren Foundry & Pipe Corp 

myYr. Dec. 31 351,858 130,918 h2.01 h.72 


Wayne Pump Co. 

Yr. Nov. 30 *38,982 

Woodley Petroleum Co.: 

Yr. Dec. 31 291.082 153,746 h1.08 h.62 
PUBLIC UTILITIES 


Central States Electric Corp 


#24 
319,004 


Yr. Dec. 31 *199,406 *726,1 
Cincinnati & Suburban Bell Tel. Co.: 
Yr. Dec. 31 2,017,132 2,230,29 3.67 4.05 


Connecticut Power Co: 


Yr. Dec. 31 1,655,068 1,661,69 
Cons. Gas El. Let. & Pwr. of Balt 
Dec. 31 qr 1,525,5 





591 1,442.63 1.06 99 
5,717,096 404 3.91 





mYr. Dec. 31 
Denver Tramway Corp.: 

Yr. Dec. 31 *25,208 *162,62 
Detroit Edison Co.: 

Yr. Dec. 31 5,448,331 6,146,369 
Detroit, Toledo & Ironton R. R 
mYr. Dec. 31. 1,137,789 342,361 
Electric Shareholdings Corp 
Yr. Dec. 31 765,354 1,084,326 
IHinois Bell Telephone Co. 


Yr. Dec. 31 7,258,501 10,408,059 4.84 6.94 
Montreal Light, Heat & Power Consol.: 
Yr. Dec. 31 7,985,218 8,063,268 78 1.80 


New York Transit Ce 

Yr. Dec. 31 29,855 56,062 29 56 
Pacific Power & Light Co 

mYr. Dec. 31 318,376 77,104 
Shawinigan Water & Power Cx 

Yr. Dec. 31 $2,267,443 11,843,044 

Southern California Gas Co 

Yr. Dec. 31 1,693,221 2,224, 9% 

Southern Counties Gas Co. 

12 mo. Dec.31 729,072 981,9 
Southwestern Bell Telephone Co 

Yr. Dec. 31. .13,114,590 11,912,233 p60.20 p54.68 


Third Avenue Rwy. System 


6 mo.. Dec.31 *69,718 *73,38 

Twin City Kapid Transit Co 

Yr. Dec. 31 312,106 50,436 46 p1.68 
United Gas Impvt. Co. (excluding Subs.) 


mYr. Dec. 31.30,223,600 31,231,952 1.13 1.18 


Western Maryland Rwy.: 
Yr. Dec. 31 995,255 936,051 5.61 5.27 


RAILROADS 


Illinois Central RK. KR. System 
mYr. Dec. 31.*3,009,851 113,862 p.61 
New York, Ontario & Western Ry 


mYr. Dec. 31 *78,420 372,58 64 
Virginian Rwy.: 


mYr. Dec. 31. 3,574,440 2,956,652 6.06 4.09 


*Net loss tProfit before Fede 
a On Class A shares. c On combined Class 
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A and Class B shares h On shares out- 
standing at close of respective periods. 
m Preliminary reports p On_ preferred 


stock. rOn first preferred toe k. e Profit 
before depreciation. w Loss before depre- 
< ‘iation. 


PUBLIC UTILITY EARNINGS 
Bell Telephone Company of Pennsylvania 
1934 1933. 


$5,053,804 $4,960,318 


December gross. .... 
1,169,829 941,767 


Net operating income. 
Twelve months’ gross.. 59,916,074 58,711,903 
Net oc income 13,972,832 12,037,955 
Consolidated Gas, Electric Light and Power 


Company, Baltimore 


Gross , 28,953,281 27,465,444 
Expense, tax and depre- 

preciation ..... 20,393,470 18,948,116 
Operating profit 8,559,811 8,517,328 
Other income 200,017 152,343 
Total income , 8,759,828 8,669,671 
Fixed charges ... 2,882,509 2,952,575 
Net income . 5,877,319 5,717, 96 
Preferred dividends. 1,158,927 1,157,447 
Common dividends 4,202,577 4,202,629 
Surplus . ‘ or 515,815 357,020 
Gross three months, 

Dec. 31. ob 7,479,128 7,207,009 
Ope rating profit , 2,183,651 2,159,299 
Total income . 2,244,465 2,184,677 
Net income . 1,525,591 1,442,633 
Preferred dividends. 289,962 289,845 
Common dividends. 1,050,657 1.050.657 
Surplus 184, 972 102,131 


Eastern Utilities Associates. 


December gross apes 

ing revenue 743,335 701,558 

Other income hes 135,548 193,640 

Net earnings after de- 
preciation . a% : 291,244 

Twelve months’ operat- 
ing revenue 


363,828 


8,175,573 8,160,804 


Other income ; 309,82: 309,862 
Net earnings after de- 
preciation 1,875,380 2,078,771 


Net 


income 1,692,756 1,885,698 


Fall River Gas Works Company 


1934 1933. 

December gross 75,165 73,209 
Net earnings after de- 

preciation ...... 12,693 11,384 
Twelve months’ gross $95,229 891,398 
Net earnings after de- 

preciation ; 166,912 212,961 
Net income 151,302 189,595 

Hartford Electric Light Company 
Power sales 7,010,550 6,673,556 
Net income 2,502,665 2,426,645 
Haverhill Gas Light Company 

December gross .. ays 50,743 51,149 
Net earnings after de- 

preciation .... ‘ 3,707 6,836 
Twelve months’ gross 576,080 588,178 
Net earnings after de- 

preciation 76,166 99,595 
Net income 72,909 96,124 

International Rys. of Central America 

December gross .. 410,865 411,914 
Flood expenses ...... 186,357 o's 
Operating expenses and 

taxes 252, 603 250,668 
ERNE: 3s 90.46.04: 28,095 *161,246 
Twelve months’ gross. 4,722,779 4,537,682 
Flood expenses .. , 186,357 none 
Operating eerens and 

axes ... * 985,721 3,081,926 
Net to charges 1,550,701 1,455,756 


*Income pon to fixed charges. 
Los Angeles Gas and Electric Corporation 
Calendar years: 


Gross revenue 22,492,151 23,022,153 
Net earnings .. .. 9,608,750 10,247,760 
Net income after depre- 

ciation 3,420,189 oe 

Sierra Pacific Electric Compa 

December gross . 133,305 “rie. 580 
Net earnings before de- 

preciation .... 31,096 35,450 
Twelve months’ gross. 1,536,897 1,388,117 
Net earnings before de- 

preciation , 619,665 522,441 
Net income after depre- 

ciation . 392,221 295,214 





Southwestern Bell Telephone Company Gulf Coast Lines 


934 1933 (Missouri Pacific) 
Calendar years: ; 1934. 1933. 
“Gross revenue 70,613,999 67,781,5¢ 827,612 795,213 


Vecember Sross.. 








Net earnings after de- a ‘ Net operating income. . 63,633 - 166,102 
_preciation 3 16,165,413 15,11 welve months’ gross.. 9,834,123 8,218,357 
Net income 13,114,590 11,912 Net operating income.. 900,075 345,476 
Deficit after dividends 2,250,395 3 Mieseest Pusitie 
*Includes $249,200 and $255,300, respe« 71 O& 2 
iv. which may be refunded in whole i December gross ....... 5,520,571 5,160,221 
, may r aged a 
part in event of adverse rate-case decisions Net operating income.. 39,392 153,028 
: ['welve months’ gross.. 73,435,590 9 
Tampa Electric Company Net operating income.. 6,118,045 
December gross 348.105 331,652 « Norfolk Southern 
Net earnings after de- a ~ December gross ....... 332,130 319,503 
preciation . r aan'a 307. p2U, 026 Net operating income.. 9,648 74,066 
Twelve months’ gross 3,902,661 >,099, 6014 ['welve months’ gross... 4,763,117 4,385,592 
= —" after de- sai Vet operating income.. 489,653 303,23 
ecis 293, : 
Net income 1,283,500 1 Northern Pacific 
December gross .... 93,806,985 3,670,019 
_— Net i Aageocoens BL. income.. 81 oorare 998,823 
~ ['welve months’ gross.. ,407, 47,578,677 
RAILROAD EARNINGS Net operating income... 7,915,208 5,975,973 
AND STATEMENTS Pittsburgh & West Virginia 
‘ December gross ....... 205,373 179,980 
Colorado & Southern Net operating income.. 52,974 48,429 





(Including Fort Worth & Denver City) 'welve months’ gross.. 2,720,145 2,530,253 
1934 1933 Net operating income.. 835,969 904,838 

December gross $866,580 Railway Express Agency 
Net operating income 22,013 Gross income .......... Naas 10,026,121 
Twelve months’ gross 11,268,639 Payments to carriers. 3,867,0 3,483,339 
Net operating income 383,974 Eleven months’ ZrOss. :121, 189, 745 110,296,659 


-ayments to carriers. . 45°902° 455 40,409,819 


International Great Northern 
” Z : Union Pacifié System 








(Missouri Pacific) mber gros 9,625,233 9,294: 

- : r : 9N8 926 Vecember gross ...... 9, 238 9, ,398 
mee eR ay MEE 0'192 : operating ype 1,474,943 1,809,864 
pe pe ee ee ere 399 12 lwelve months’ gross. . 120,437,499 111,090,459 
oy asmine oe ; pits can 4's Net operating income.. 18,444,384 18,747,128 
‘ . Virginian 

IHinois Central ecember gross ..... - 1,265,511 1, 146 366 
December gross 7 855 474 7,8 Net operating income.. "627,210 586 89) 
Net operating income 1,763,714 2,2 rplus after charges... 386,770 
Net income.... 338,435 ive months’ gross.. 14,443,351 


Twelve months’ gross.. 91,144,973 97,9 95 Net operating income.. 6,772,558 
16 





Bond Redsuetions and Defaults 


E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


XCEPTING one small lot of foreign 

debentures, the calls last week of 

bonds to be redeemed in February 
before their dates of maturity were all 
municipals. Additions to the list of retire- 
ments for future months included six en- 
tire issues of bonds, and about double 
that amount of parts of issues called to 
satisfy sinking funds. The calls were 
mostly for domestic corporations 
municipalities. 

Bonds called for redemption in Febru- 
ary are classified as follows: 
Industrial 
Public utility ; 

State and municipal. 


Foreign 
Miscellaneous 


and 


$1: *, 624,000 
9,372,000 

9 767,000 
14,857,000 
1,007,009 


Total $165, 627,000 


Bonds called for redemption in Janu- 


ary before their dates of maturity are 
classified and compared as follows: 
(000 omitted) 
1935. 1934 1933 

Industrial . $59,303 $12,703 $27,921 
Public utility. ‘ 6,699 877 4.418 
State and municipal 37,205 1,828 4,348 
Foreign . 11,126 9,163 8,005 
Miscellaneous. 2,431 11 33 

Total.. -$116.764 $24,582 $44,725 
American Machine and Foundry Co., entire 

issue of secured 6s, due April 1, 1939, 


called for payment at 102 on April 1, 
1935, at the Central Hanover Bank and 
Trust Co., New York. Coupons due April 


1, 1935, should be collected in the usual 
manner. 
Baptist Memorial Hospital (Memphis), en- 
tire issue of 5%s, dated May 14, 1927, 


called for payment at par on March 29, 
1935, at the National Bank of Commerce, 
Memphis, Tenn. 

Beloit Water, Gas and Electric Co., $30,000 
of 5s, due March 1, 1937, called for pay- 
ment at 103 on March 1, 1935, at the Fifth 
Third Union Trust Co., Cincinnati. Cou- 
pons due March 1, 1935, should be de- 
tached and collected in the usual manner 
Lowest and highest numbers called: C3211, 
C3791; D2693, D2963: M64, M1352. 


Boise City, Idaho, warrants 5039-6020, in- 
clusive, called for payment at par on Jan. 
14, 1935, at office of the City Treasurer. 

Works, Inc., $75,000 of 
first 5s, due Sept. 1, 1940, called for pay- 
ment at par on Feb. 15, 1935, at the Con- 
tinental Illinois National Bank and Trust 

o., Chicago. Numbers called: M161 low- 
est, M1057 highest; C107-C113, C363-C365. 
both inclusive. 

Cassia County, Idaho, $184,000 of highway 
bonds, called for payment at par at the 
Idaho Bank and Trust Co., Burley, Idaho. 


Borden Mills, Inc., $50,000 of first 6s (now 
6%s), due Aug. 3, 1942, called for payment 
at 105 on Aug. 1, 1935, at the Chase 
National Bank, New York. Lowest and 
highest numbers called: C8, C155; D11, 
D204; M33, M1718. 

Brush, Col., various of 
payment at par on Feb. 15, 
of the Town Treasurer. 

Centralia, Wash., bonds 80, 81, 82, 83 of 
Local Improvement District 67, called for 
payment at par on Jan. 11, 1935, at office 
of the City Treasurer. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 


Case (J. L.) Plow 


bonds, called for 
1935, at office 


on Feb. 5, 1935, at office of the City 
Treasurer, or the Guaranty Trust Co. 
New York. 


Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Feb. 5, 1935, at the Board of Educa- 
tion, 228 North La Salle Street, Chicago. 

Chinese Government (Imperial), £562,025 of 
44% per cent Loan of 1898 bonds, called 
for payment at par on March 1, 1935, at 
the Hongkong and Shanghai Banking 
Corp., London, and entire issue of 5 per 
cent Loan of 1905, Honon Railway, bonds, 
called for payment at par on July 1, 1935, 
at Lloyds Bank, Ltd., London. 

Christiania (City of), £12,400 of 4 per cent 
Loan of 1900 bonds, called for payment at 
par on Feb. 1, 1935, at the Hambros Bank, 
Ltd., London. 

Conejos County, Col., bond 22 of Manassa 
Drainage District, called for payment at 
par immediately at office of the County 
Treasurer. 

Continental Ice Co., entire issue of secured 
A 6s, due to Sept. 1, 1943, called for pay- 
ment at 102 on March 1, 1935, at the First 
National Bank, Chicago. 

Elbert County, Col., various of school 
bonds, called for payment at par on Jan. 
25, 1935, at O. F. Benwell, Denver, Col. 

Finland (Republic of), $225,000 of extended 
6s, due Sept. 1, 1945, called for payment 
at par on March 1, 1935, at the National 
City Bank, New York. Coupons due March 
1, 1935, may be collected in the usual 
manner. Numbers called: M1 lowest, 
M9986 highest. 

Fownes Brothers & Co., Inc., 
8s, due Sept. 1, 1936, called for payment 
at 107% on March 1, 1935, at the Chase 
National Bank, New York. Coupons due 
March 1, 1935, should be collected in the 
usual manner. Lowest and highest num- 
bers called: D23,.D106; M30, M433. 

Gothenburg (City of), entire issue of 4 per 
cent loan of 1909 bonds, called for pay- 
ment at par on April 30, 1935, at the 
city cashier’s office, Gothenburg, or 
Hambros Bank, Ltd., London. 


$17,500 of first 





Net operating income 13,543,614 Su us after charges. 3,574,440 

Net loss 3.009, 851 *Income 

Hawaiian Pineapple Co., Ltd., $1,000,000 of Norfolk, Neb., bonds 1-225, inclusive. of 
5 per cent notes, called for payment at chool refunding 4%s, due April 1, 1950, 
100% on April 1, 1935. The Bishops Trust ailed for payment at par on April 1, 1935, 
Co., Ltd., Honolulu, is trustee it Greenway-Raynor Co., Omaha. 

Italian Credit Consortium for Public Works Robeson County, N. C., various of road 
£1,400 of 7 per cent sterling bonds, called inding bonds, due Sept. 1, 1943, called 
for payment at par on March 1, 1935, at for payment at par on March 1, 1935, at 
Morgan Grenfell & Co., Ltd., the Hambros he Central Hanover Bank and Trust Co., 
Bank, Ltd., or N. M. Rothschild & Sons New York Numbers called: 5 lowest, 
London. 107 highest. 


Rosemary Manufacturing Co.,, 


ired 74s, due Sept. 1, 


$38,500 of se 


Kalamazoo Vegetable Parchment Co., $25 
1937, called for 


000 of first A 6s, due March 1, 1938 





for payment at 101 on March 1, at yment at 101% on March 1, 1935, at the 
the First National Bank, Chicago. Low 1ardian Trust Co., Cleveland. Lowest 
est and highest numbers called D15 ind highest numbers called: C28, C155: 
D701; M2, M1400. D124, D204; M34, M1309. 

Lake Park, lowa, bonds M12-M45 Seattle, Wash., various of local improve- 
sive, of school 4%4s, dated Sept. 1, 1938 ment bonds, called for payment at pas 
called for payment at par on March 1 between Jan. 17 and Jan. 30, 1935, at office 
1935, at office of the District Treasure: f the City Treasurer. 
or White-Phillips Co., Davenport South American Stores (Gath & Chaves), 

Luzerne County Gas and Electric Corp Ltd., £62,900 of 5% per cent first mortgage 
$25,500 of first and refunding 6s, due ebentures of 1912, called for payment at 
Sept. 1, 1954, called for payment at 105 105 on Feb. 1, 1935, at Erlangers, Ltd 
on March 1, 1935, at the Pennsylvania London 


Company for Insurances on Lives and Tobacco Preducts Corp. of New Jersey—It 


Granting Annuities, Philadelphia, Pa has been announced by the company that 
Numbers called: D104, D176, D205; M211 he entire issue of 6% per cent collateral 
lowest, M5112 highest trust debentures, due Nov. 1, 2022, has 
Montrose County, Col., $1,500 of school ecome due and payable. These bonds 
bonds, called for payment at par on Fet ere secured by lease of certain to 


22, 1935, at office of the County Treasurer a rands to American Tobacco Co 
Montrose lated Oct. 26, 1923. Provision was made 
Morris Paper Mills, entire issue of first 6s ease that American Tobacco Co. could 
; 4 mmute the rentals, which were payable 

due April 1, 1936, called for payment at : at cal , k ’ , 
100% on April 1, 1935, at the First National nonthly, at any time by payment of a 
Bank, Chicago im in cash representing the then present 
akan ; > of remaining payments due for bal 








National Paper Box, Ltd., entire issue of unce of the ninety-nine-year term Tn 
first 6%s, due June 1, 1936, called for vent of any such commutation of the 
payment at 102 on June 1, 1935 ise payments, collateral trust indenture 
New Mexico (State of), bonds 83-105, in inder which debentures were issued pro- 
clusive, of general refunding 4s, dated vided that bonds forthwith should be due 
March 1, 1909, due 1939, called for pay ind payable on the date of commutation 
ment at par on March 1, 1935, at the their principal amount with accrued 
Chase National Bank, New York interest to that date. This right of com 
New Mexico (State of), various of bonds nutation was exercised Jan. 31, 1935, by 
called for payment at par on March he American Tobacco Co, and debentures 
1935, at office of the State Treasurer cordingly were due and payable at the 
Santa Fe, or the Chase National Bank iaranty Trust Co., New York. 


of Music, $5,000 of 


New York. Toronto Conservatory 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, February 2, 1935 
STOCKS STOCKS. : 
Net Nie 
Sales. High. Le« : Sales High. Low. Last.Ch' ge 
100 Abitibi Pow 1% 100 *Lessings ........... 3 3 3 
15,500 Adm’ty Alaska 24 700 Newton Steel ...... 2% 2 2 
400 Allied Brew %;, 400 *North Br pf ....... 1 1 1 
1,000 *Altar Cons 25 900 Paramt Pub ....... 44 3% 3% 

1,300 Angost Wupp ... the 100 Petro] Deriv ...... ‘ 1% 15% \, 
3,000 *Arizona : 40 1,500 *Railways Cp ....... 1% 1% 1% 4 
400 Banca Blair ar 4 25 Reyn Inv pf A, x w. 30 30 30 3 

100 B G Sandwich 1 00 Rustiess Iron - % 1 
650 C La Poudre 205% 700 *Simon Brew ...... 4 A % ‘ 
600 *Carnegie Met 2.50 1,600 *Tex Guif Pr ccs Oe 2 OS 
200 Cent Am Min 1.05 80 Tob Pr (Del) 34 29 29 1 
550 Climax Moly 26 1000U SE Lt & P, B 1.40 1.40 1.40 01 
2.300 Davison Chem 15% 100 Utah Metal ......... 24, 2% 2% \ 
100 Dist & Brew.. 3% 200 Van Sweringen as “it A) py | 
700 Elizabeth Bre 17 4,300 Willys Overland .... .36 .30 30 05 
100 Flock Brew 38 100 «DO CUB on cccccces 22 .22 22 02 
900 *Fuhrm & Sch 33 Se TSE ksasionsvnns 2% 2% 2% By 
500 Horn Silver P 21 INSURANCE. 
1,000 inter Vitamin hie 1% 600 Nat! Surety 27 «625 25 02 
100 *Ironite Ironer 25 Stocks fully listed : others are dealt in as un 
800 Kildun Min 2% histed issues 
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debenture 5s, due March 1, 1948, called for 
payment at 102 on March 1, 1935, at the 
Canadian Bank of Commerce, Toronto 
Numbers called: D007, D014: M142. M144, 
M155, M208 

Walworth Kealty Co., $6,100 of first 64s. 
due Sept. 1, 1942, called for payment at 
104 on March 1, 1935, at the State Street 


Numbers called: C67; 
M238, M301, M358 


£900 of 4 per 


Trust Co., Boston 
M20, M126, M198, 


Wellington Harbour Board, 
cent debentures of 1907, called for pay- 
ment at par on Feb. 28, 1935, at the 
National Bank of New Zealand Num- 
bers called: 3329 lowest, 3714 highest 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest involving de 

faults on 
or both; and a statement of protective 
action taken, so far as reported 


notices 


interest or principal 


Associated Simmons Hardware 
Committee has notified holders of secu 
64s per cent notes, due 1933, that plan « 
reorganization dated Feb. 1, 1954 has 

holders 


Companies 


beer 


declared operative Depositing 
will receive 100 shares of new stock for 
each $1,000 bond, plus one share of new 
stock for each $10 of unpaid interest 
Boulevard Theatre Co., Inc., in default on 


May 1, 1934, interest payment, on issue of 
first 6s, due 1942 

Chicago Artificial 
announced that 


ice Co.—Committee has 
new securities are availa- 
+ 


Provident Trust 


ble for delivery at the 
Co., Philadelphia, in exchange for certif- 
icates of deposit, issue of 6 per cent bonds 


and notes 
520 North Michigun Avenue Building—Hold- 
ers of first 644s, due 1948, not deposited 


under plan of reorganization, will receive 


approximately 20 per cent ol principal 
amount of their bonds plus a pro rata 
share of net income of mortgaged proper- 
ty for a period of 15 months from date of 
foreclosure sale, Aug. 28, 1934 

Grand (F. & W.) Properties Corp.—It has 
been announced that the Empire Trust 
Co., New York, is making a fourth dis- 
tribution of $22.86 per $1,000 bond, issue 
of convertible debenture 6s, due 1948 
Girent Lakes Detroit Terminal Co.—It has 


Union Guardian 
presenta 
Aug 1, 


been announced that the 
Trust Co., Detroit, will pay on 
tion of bonds and/or coupon due 
1933, Feb. 1 and Aug. 1, 1934, issue of first 
5s, due 1980, a distribution of 10 per cent 
of the face amount Funds were derived 
from proceeds of foreclosure sale 
Grigsby-Grunow Co.—Creditor agreed 
on an initial liquidating dividend of $900 
000 to be paid within ten days to secured 


have 


and unsecured creditors Apportionment 
was on the basis of two-thirds for bond 
holders, issue of first convertible 6s, due 


1936, and one-third for general unsecured 
creditors Holders of $2,400,000 in bonds 
will receive approximately 25 per cent of 
their claims, and holders of some $1,800 
000 in unsecured claims will receive about 
16 per cent 

Marinette and Menominee Pauper Co.—It has 
been announced that the Internationa 
Paper Co. is advancing funds for payment 
of coupons due Novy. 1, 1934, issue of first 


Ts, due 1936. . Payment will be made on 





Week 
of News 


Give yourself a 
fresh and stimulat 
ing start on the 


week's news Sundavs 
by reading Review 
of the Week, the new 
news feature which 
increases the infor- 
mation and pleasure 
you may derive trom 


The New York 


‘Times. 











presentation of such coupons at Marshall 
Bank, Miiwaukee 


ny of New York— 


and 


Mortgage 


lIlsley 


Bond 
Company has 


Compa 
announ 


ced 


that it 


is pre- 


pared to pay to hoiders of all series, as a 
payment on account 


on such bonds, 


1934. 


from Jan 


the interest accrued 
16 to March 1, 


Holders of bonds not registered will 
receive payment at the company’s office, 


120 Wall Street, New York Holders of 
certificates of deposit will receive pay- 
ment through the committee 

Otis Steel Co.—Directors authorized pay- 
ment after Jan. 30, 1935, of March 1 and 
Sept. 1, 1934, interest coupons, issue of 
first A 6s, due i941 Payment will be 
made on and after Jan. 30, 1935, at the 
National City Bank, Cleveland, or the 


City Bank Farmers Trust Co., 


on surrender of tl cou 
distributed by the 
tee to holders of certificates of deposit of 
record 


be 


stock 


Feb. 


29g . 


26.70 


Ja 


n 


ly on 


during the 


index 
Londen and Paris indices showed further 
deciines. 


5, 


30, 1935 


pons. 
protective 


upon execution 


New York 
Interest will 
commit- 


and 


delivery to the Cleveland Trust Co., Cleve- 
land, depositary of an ownership certif- 
icate 

Pittsburgh & West Virginia Railway Co.— 
Notice has been given to holders of equip- 
ment trust certificates, series of 1924, that 


company has arranged for a loan from 
the Reconstruction Finance Corp., to pay 
off the certificates of that series which 
matured Nov. 1, 1934 Holders are re- 
quested to forward certificates to the 
Chemical Bank and Trust Co., trustee, 


Unless so 
responsi- 


New York, by Jan. 31, 1935 
presented, company will not be 


ble for interest after Jan. 31, 1935 
Porter Street Branch Postoffice Building 
(Detroit), in default on April 20, 1932, 


principal payment, and April 20, 1933, in- 
terest payment, on issue of first 6\%s 
dated 1925 

Prudence Cvo.—A payment of 5 per cent of 
principal will be made to holders of bonds 
of the Fifth Series on presentation of 


News of Foreign Securities 


RICES continued to move divergent- 
Stock Exchanges 


European 
past 
rising 


slightly 


week, 


the 
while 


Berlin 
the 


The London index is 19.98 for 


as compared with 20.06 for Jan. 


Paris, 
against 


35.30 


devaluation 
Paris market and prices, after rallying 


26.61. 
continued 


against 


36.48; 
Fear 


to dominate 


of currency 


Berlin, 


the 


slightly during the early part of the 
week, turned downward again toward 
the close. It had been expected that the 
London accord would stimulate confi- 
dence, but this action was not sufficient 
to offset fear of currency devaluation 
or nervousness over internal affairs. 


The publication of the tax returns for 


1934, 


showing a 


deficit of 


more 


than 


4,000,000,000 francs, also depressed the 


market. The Berlin index has now risen 
to the same level at which it stood dur- 
ing the three weeks Sept. 4-18. The 
market, however, turned weak toward 
the close 

Rhokana dd. (England)—Six 


months 
after debenture 
velopmert 


£128,000. 











Corporation, I 
| e¢ 31 

interest 

and 


expenses 


cstimated profit 


other 


depreciation, de- 
charges, 


Smelter production of copper for 
this period amounted to 35,385 long tons 





can be sold in Holland at a discount. The 
offer is open to holders of deposit cer- 
tificates representing the bonds as well 


as to holders of undeposited bonds 
The offer contemplates that holders of 
the bonds are to receive payment of 700 
“‘blocked"’ reichsmark for each deposit 
certificate or bond, against a reduction 
of $280 in the principal amount thereof 
The Amsterdamsch Effecten-en Bankiers- 
kantoor N. V., Amsterdam, it is said, has 
made an offer, good until Feb. 20, to 
purchase all such ‘‘blocked’’ reichsmarks 
at the rate of 17.143 cents a reichsmark 
This offer is conditioned upon acceptance 
by holders of 75 per cent of the deposit 
certificates and bonds outstanding. The 
Empire Trust Company of New York is 
agent for the company in the matter 
Siemens & Halske (Germany)-—Year ended 
Sept. 30: Net profit after expenses and 
other charges, 6,863,000 reichsmark, 
against net profit of 6,141,000 reichsmark 
in previous year. The dividend was main- 
tained at 7 per cent 
Siemens-Schuckert (Germany)—Year ended 
Sept. 30: Net profit, 1,323,000 reichsmark 
Strauss Company—The Daily Telegraph an- 
nounced on Jan. 30 that application had 
been made by the Bank of India and five 
other Indian banks for the appointment 
of a receiver for the Strauss Company 
one of the largest London produce houses 
More than £1,000,000 is said to be in 
volved as a result of a heavy short sales 
in ground nuts, castor seed and linseed 

















Rudolph Karstadt Aktiengesellschaft—The the prices of which sharply advanced 
company has notified American holders Several banks in Karachi, India. are 
of its first mortgage collateral 6 per cent believed to be heavily involved Some 
sinking fund bonds due on Nov. 1, 1943, estimates put the Strauss losses in Bom 
that it will pay part of the principal in bay at £1,000,000, large sums in Calcutta 
“blocked’’ reichsmark, which, it states and Karachi and £800,000 in London 

—---— —_ ee , ‘ — 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sola 


in the 


New 


York 


Week ended 
Week ended Jan. 26, '35 
Week ended 
1935 to date 
1934 to date 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


marke 


Feb 
Feb. 3, ‘34 


Week ended Feb. 2. '35 


Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


British 314° 
War Loan. 


£108% 
1085 


105‘, 
108%, 


t: 
N. Y. Stock 


Exchange. N. Y. Curb 


High. 


Low. 


. 283,500 3,870, 
107,461,500 11,044,000 


Last. 


109.25 108.76 109.25 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London Paris Berlin 
Dec. 24. 19.29 Holiday 
Dec. 31.. 19.49 32.91 §24.73 
1935. 
Jan. 8. 20.03 35.11 25.46 
Jan. 1 20.12 37.06 25.87 
Jan. 22 . . 20.39 37.53 26.06 
Jan. 29 20.06 36.48 26.61 
Feb. 5 19.98 35.30 26.70 
"Dec. 29 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 


Foreign Government Securities 


Consols. 


-IN LONDON- 
® British 214% 


> British 4% 
1960-1990 


IN PARIS -IN NEW YORK 


French 3° French 5% German German 

. Rentes. 1920 Amort. Govt. 514%. Rep. 7% 
83 fr lic 118 fr 60c $347 $45 

83 fr 42c 119 fr 40c 3414 44, 
83 fr 35c 119 fr 20c 34%, 45 

83 fr 50c 119 fr 40c 3445, 441, 

83 fr 85c 120 fr 34% 44h, 

83 fr 30c 119 fr 25c 34 44, 


bonds to the Bank of Man an Co. New 
York. A payment of 10 f ent of prin 
cipal will be made to holder of the ninth 
series on presentatior bonds to 
the Bank of Manhattan New York 
Rogerson Apartment Building (¢ hicageo), in 
default on Aug 5, 1934, principal. pay 
ment, on issue of first 5 jue 1934 
Rose (L.) Building, in de t or July 1 
1934, principal payme sue of first 
644s, due 1934 
Segwick Theatre (Philadelphia in default 
on Apri! 1, 1933. prin 1yment 
issue of 5%s, due 1933 
Siemens & Haiske, A. G.—It has been an 
nounced that recent offe holders of 
secured 7s, due 1935, has t extended t 
Feb. 28, 1935 
Superior Colliery Co., in defa yn Oct. 1 
1932, principal paymer r ie of second 
5s, due 1932 
Whitecotton (W. W.) Realty Co.—Non-de 
positing holders of first ¢ jue to 1941 
realized $251.96 per $1,000 i 
Woodland Ninth Realty Co default on 
May 15, 1931, principa! r on issue 
of first 6s. due 1931 
~ 
Current Security 
Offeri 
oc 
erings 
BONDS 
Durham, N. C., City of, $28i 0 4s, due Jan 
1, 1937-1961. yield 2.25 75%, offered 
Jan. 31 Chase Nation ank _ a 
Wachovia Bank and Tru Winston 
Salem. (Bought from RF 


Greenburgh, N. Y., n i 4s, F&A 
15, due Feb 15 ( eld 1.50% t 
3.50%, offered Feb. 4 Ha Stuart & 
Co., Inc. (Bought from RI 


Hastings-on-Hudson, N. ¥ Village of, $14 





006 4s, due 1935-1948, yield 0% to 3.60 
offered Feb. 1. Phelps, IF & Co., N. Y 
(Beught from RFC 
Kearny, N. J., Town of, $1,829,000 4%s and 
4s, $1,429,000 water syste fdg 4% due 
Dec. 1, 1938-1952, yield 3.5 to 4.40%, and 
$400,000 fdg 4s. due Dex l 336-1940, yield 
2.50% to 3.75 offered l Blyth & 
Co., Inc., Lehman Brother helps, Fenr 
& Co., N.Y J. S. Rippvel & Adams & 
Mueller, Newark 
Mecklenburg County, N. ¢ 10.000 school 
4s, M&S, due Marc! 1 1959, vield 
1.50% to 3.70 offered Jar Gertler & 
Co.. N. Y.; McAlister, Sr & Pate, Inc 
Greenville, §. C 
Minneapolis, Minn., City of, $675,000 2.90% 
F&A, due Feb. 1, 1936-195 eld 0.75% to 
2.90%, offered Feb 1. Phe Fenn & Co 
N. Y¥.; Wells-Dickey Ce - Pau the 
Milwaukee Co., Milwaukee 
Multnomah County, Ore., $194,000 Schoo 
District rfd~ 2s, due Apr 1936-193 
yield 1% to 2% Halsey 


offered Fe 5 
Stuart & Co., Inc., N. ¥ 


New Britain, Conn., City of, $200,000 tax-an 





ticipation notes, due Jun 8, 1935, yield 
6.35%. offered Jan. 3} H ¢ Stuart & 
Co nc., N. Y.: R. F. Grig Co., Water 
bury 

New York City, $2,500,006 al revenue 
1%%s, due July 10, 1936 1.50%, of- 
fered Feb. 1 Chase Na Bank, Na- 
tional Citv Co.. Brown Ha man & Co 
Barr Brothers & C ir y. ¥ 

New York City, N. } $2,987,000 4s. due 
July 1, 1935-1949. yield 6.5 3.75%, of 
fered Jan. 31 Hallgarten & Co., Laden 
burg. Thaimann & Co., Lehman Brothers 
* S. Moseley & Co., Hornb r & Weeks 
_ © Mercantiie Comm Bank and 
Trust Co., St. Louis Bou t from RFC.) 

Newark, N. J., City of, $1,894,000 3%s and 


4 
F&A, due Feb. 1, 1940- 
75 i $559,000 444s, 
1944-194¢ vie i 3.80% of 


4%s. $1,335.000 3%s 
1956, yield 3.50% to 3.75 
J&J, due J ily 1 


fered Feb. 5 Lehinan | thers, Esta 
brook & ©o., Blyth & Stone & 
Webster and Blodget, I: Phelps, Fenn 
& Cc., F. S. Moseley & ¢ raham, Par 
sons & Co Kear Ta & * t. H 
Moulton & Co In H Noyes & 
Co.. First of Michigan Cor 4. C. Allyn 
& Co., inc Van Devente ar & C 
fnc., N. ¥ Adams & Mu Newark 

Orange, N. J.. City of, $697 penl rfdg 
bonds, due Dec. 1 


1936-1949 
3.85%. offered Feb. 1 Blvtt 
Lehman Brothers, N. ¥ = 
Co., Newark 









Ossining. N. Y.. Town $ 00 4s. sold 
privately Feb. 1. Phelp & C N 
Y. (Bought from RFC 

City of. $200,001 


Oswego, N. ¥., emergenc, 
ef 2.60° - 


yield 1% 








jue 1936-1945 
o 










s, < oO 
2.59%, offered Fet Edward B. Smith & 
ca, . F 

Seattle, Wash., City of, $38 00 highway 

Ms, ue Sevt. 1, 1936-1959 eld 2% to 
4.25%, offered Jan. 31 Blyt & Co., Int 
Brown Brothers Harrima & Ce In 
Phelps, Fenn & Co., N. Y 

Syracuse, N. City of, $2.000,000 0.87% 
tax-anticipation notes, du ) 15, 1935 
vield 0.65%. offered Feb I . Stuart 
& Co., Inc., Bancamerica-Bla rp., N. ¥ 

United States Treasury, 85,000 182-day 


935, average 
> OF nk discount 
Feb. 4 nited States 


Treasury bills, due Au 
price 99.939, average r: 
basis 0.12%, off 
Treasury 


ered 


Westchester County, N. ¥ $550,000 sewer 
construction 4s, due Marcl 1940-1947 
yield 2.60% to 3.20%, offered Feb. 4. Hal 
sey, Stuart & Co., Inc.. N. ¥ (Bought 
from RFC.) 

STOCKS 
San Jose Water Works, 37,00: hares 6 


cum conv pf, par $25, price $23.50 
Feb. 1. E. H. Rollins & Son In 
& Co.. Inc., N. Y 


offered 
Blyth 
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Stock and Bond Market Averages and Volume of Trading 








AVERAGE PRICE OF 10 HIGH GRADE. 
om RAILROAD BONDS DAILY o Il 
108 08 | 

rea 6 | 
106 106 | 
104 C4 
102 . 02 

DEC JAN FEB 





AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 
1929. 1930. 1931. 1932. 1933. ane 1935. 


Jan. ... 442 4.44 4.22 5.07 4.61 4.54 3.80 
Feb ‘ 4.48 4.44 4.21 5.15 4.72 4.28 
Mar. 4.54 37 4.19 4.97 5.00 4.21 
Apr. 4.55 4.38 4.21 5.31 5.17 4.13 
May 4.51 4.36 4.15 5.59 4.83 4.08 
June 4.58 4.31 4.16 5. 48 4.69 4.03 
July 4.60 4.27 4.16 5.37 4.51 4.00 
Aug. 4.58 4.20 4.24 4.87 4.46 4.09 
Sept 4.61 4.16 4.34 4.76 4.62 4.17 
Oct 4.61 4.17 4.72 4.76 4.65 4.06 
Nov 4.50 4.25 4.80 4.86 4.98 4.00 
Dec .. 4.44 4.35 5.21 4.87 4.81 3.90 


For monthly data from January, 1857, to 
January, 1934, see The Annalist issues of 
Feb. 9, 1934, page 274, and Feb. 23, 1934, 
page 349 
AVERAGE NET YIELD ON TEN HIGH 

GRADE RAILROAD BONDS 


1935. 1934. 1933. 1932. 1931. 1930 
Jan. 5... 3.82 4.72 466 504 421 4.4 
Jan. 12... 3.81 4.56 4.60 5.03 4.20 4.4: 
Jan. 19... 3.79 444 462 5.05 4.18 4.4: 
Jan. 26. 3.78 4.42 4.57 5.16 4.24 4.46 
Feb. 2. 3.79 4.37 4.58 5.20 422 4.4 


For monthly data from January, 1857, to 
January, 1934, see THE ANNALIST of Feb. 9, 
1934, page 274, and Feb. 23, 1934, page 349. 
For chart governing this period see THe 
ANNALIsT of Jan. 19, 1934, pages 96 and 97 


AVERAGE PRICE OF 10 HIGH-GRADE 
_ RAILROAD wont | 


Feb. Jan. Dec. Nov Oct. Sept. Aug 
1. 106.72 . 103.54 101.56 99.26 100.26 101.90 
2.106.68 105. 01.64 99.36 102.12 
3 ... 105.94 103.29 101.66 99.71 102.11 
4.106.66 105.98 103.38 99.92 100.15 102.08 
5.106.55 106.15 103.55 101.66 100.22 100.21. 
$ 106.56 103.89 100.22 100.06 102.10 


" 


106.20 104.10 101.56 99.71 101.89 | 


For complete daily figures from Nov. 2, 
1931, to April 4, 1934, see THE ANNALIST is- 
— of May 6, 1932, page 777; Dec. 2, 1932, 

e 745; June 23, 1933, page 864: Dew. 29, 

9°: , Page 840; April 6, 1934, page 565 

BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 

Week Ended Same Week 


Feb. 2, 1935 1934. 

Monday $10,876,200 $14,993,500 
Tuesday ‘ Ke 11,182,100 20,932,500 
Wednesday 10,284,400 19,615,100 
Thursday 10,254,500 26,616,000 
Friday ..... 10,182,300 26,575,800 
Saturday ... 5,705,100 17,440,000 

Total week. $58, 484, 600 $126,172,900 
Year to date... $348,428,200 $511,616,500 
2 Serer 6,796,500 30,645,000 
Pam © .... 8,101,800 26,095,500 
Feb. 6 ( 8.543,400 20,880,000 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
1934 


Feb. 2, 1935. 
Corporation , 340,060,000 $88,762,000 
U. S. Government. 10,988, 600 12,385,400 
Foreign .. 7,436,000 25,025,500 
Total : $58,484,600 $126,172,900 


NEW BOND ISSUES 
(Thousands) 
Week E nded 








Feb. 1, Jan Feb. 2 

1935 ig 1934 
State and municipal. .$11,620 $8, 665 $8,370 
Total : $11, 620 $8,665 $8,370 
Year to date.... . $99,208 $87,588 $56,904 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Indus-_  Util- Com- Net 

Date Rails trials. ities. bined. Chge. 
Jan. 28 77.16 93.95 85.62 83.47 15 
Jan. 29. -76.77 93.66 85.39 83.15 32 
Jan. 30.....76.57 93.56 85.30 83.00 15 
Jan. 31. .76.26 93.46 85. 34 82.83 17 
Feb 1 76.28 93.56 85.36 82.87 + .04 
Feb 2 76.23 93.62 85.25 82.83 


Wk’'s rye 40 bonds—High 83.47, low 82.83. 
Feb. 4 75.97 93.47 85.14 82.64 19 
Feb. 5 75.69 93.40 84.95 82.43 .21 
Feb. 6.. 75.49 93.26 84.77 82.26 — .17 
DOW-JUNES BOND AVERAGES 
(Based on closing quotations) 


10 10 
High Second 10 
Grade Grade Public 10 40 


Rails. Rails. Util. Indus. Bonds. 


Jan. 31 -105.40 77.72 100.99 100.96 96.27 
Feb. 1. 105.49 77.86 100.84 100.90 96.27 
Feb. 2. 105.41 77.85 101.34 101.05 96.41 
Feb. 4 105.31 77.81 101.39 100.99 96.37 
Feb. 5....105.30 76.86 101.34 100.82 96.08 


Feb. 6. 105.17 76.36 101.42 100.65 95.90 

For monthly data on the Axe-Houghton 
Weighted Average Industrial ocks 
from 1883 to 1929, see E ANNALIsT of Jan. 
16, Loy page 177. For®orresponding figures 
on the Axe oughton Adjusted Index of In- 
dustrial Stocks, see THE ANNALIST of Jan. 
16, 1931, page 163. 
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THE ANNALIST WEIGHTED AVERAGES OF GROUP — oY CALENDAR WEEKS 


£4387 POINTS PLOTTED COVER F/RST 7 





an. High. Low. Last. 


LPP (Pe, 











wn 





) ANNALIST WEIGHTED AVERAGE 
OF 33 INDUSTRIAL STOCKS | 


1935—— | 
Last. High. ie Last. | 
1 18.88 83.62 82.34 82.83 | 


N. ¥. TIMES Oy MARKET AVERAGES 





TEN MOST 
Week ended Feb 


Studebaker Corp 


General Electric 


North American Co. 
Montgomery Ward 


General Motors 
ey Chrysler Corp. .. 
a | United Air Lines 


U. S. Steel. 
United Aircraft 





“Last 
144.7 


112.0 115.9 
121.8 
121.5 


118.4 
127.1 
128.2 


———25 Rails.— 


ra 33 ; 


29.51 
30.35 


Paramount Publix 
THE ANNALIST ADJUSTED 
1935—___. 
High. “Low. Last. | High. i 
131.0 221.5 123.7 | jan. 64.7 
. . May. 59.2 
| June 58.2 
July . 56.4 
| Aug. . 54.1 
| Sept. 52.6 
| Oct. 52.5 
Nov 54.3 
Dec. . 4.6 


Low. Last. a. 
31.99 40.29 49.81 


26.80 ~ 28.94 B61 
27.63 28.76 145.29 


25.88 26.28 148.05 


139.70 


33 INDUSTRIAL STOCKS 


The New York ‘Tienes Stock Market Averages 
MONTHLY HIGH, LOW AND LAST 
—25 es i — 


133.41 


133.29 
137.33 


Last. 

146.37 
144.05 
144.46 


WEEKLY HIGH, LOW AND LAST 


27.48 27.76 148.05 
26.54 27.67 144.48 
26.6 26.69 145.61 
25.85 26.95 144.14 


DAILY HIGH, LOW AND LAST 


24.73 24.81 142.26 


141.53 142.33 
139.70 144.29 
142.92 143.75 
141.29 143.99 

142.79 143.36 
142.49 142.98 
142.96 143.99 
142.84 143.19 
141.69 141.91 
141.08 141.33 





ACTIVE STOCKS 


143.36 


RISB 
“J 4 OO 
DINAH 


ReRRER 
BRSR8e 


rHE ANNALIST WEIGHTED AVERAGES 


OF GROUP LEADERS 


Stocks Combined | 4 Standard Oil 

High. Low. Last Jan. High. Low. Last 

3.2 32.6 32.9 | 31... 25.4 25.1 25.4 
Feb. 

1 25.5 25.1 25.2 

i 25.2 25.0 25.1 

| 4 25.0 24.9 24.9 

5 25.0 24.8 24.8 

6... 24.9 24.6 24.6 





5 Independent Oil 


High. Low. Last Jan. High. Low. Last 
3 - 











124.3 122.9 123.7 | 31... 25.2 25.0 25.2 
| Feb. 

| --- 25.4 25.1 26.2 

2 25.4 25.2 25.3 

4 25. 4 24.8 265.1 

5... 25.0 24.7 24.7 

a 2 rt 9 24.5 24.6 

Steel Ss 2 Electrical Equip- 
High. a i ment Stocks 

293.2 22.7 23.0 Jan. High. Low Last. 

a. 24.8 24.3 24.5 

a? 26 2 1.” 28.7 24.3 24.3 

.. oe 095 | .2--. 24.8 24.3 24.7 

99 4 221 } 4. 24.7 24.1 24.2 

22 1 21.8 | 5--- 244 24.0 24.2 

> 6... 24.1 23.6 23.6 
Motor Stocks 3 Merchandise 

High. Low. Last. | Jan. High. Low. Last 

6.7 959.6 56.4 | 31... 323.5 31.7 32.1 

-* ee Feb. 

96.6 55.9 56.2 | 1... 32.3 31.8 32.0 

57.2 56.2 57.0 | 2°°° 323 32:0 32.2 

6.7 56.1 56.1 4... 324 31.9 31.9 

6.1 54.9 55.5 | 5°) 321 31.8 32.1 

55.5 954.4 54.6 | 6... 32.1 31.5 31.5 


5 Miscellaneous 
Jan. High. Low. Last 


8 Rubber Stocks 
| 
mi 3A 27 | 31... 45.6 45.2 45.4 


21.6 21.1 21.2 1... 45.5 45.0 45.3 
2 21.6 21.2 21.4 2 46.0 45.4 46.0 
: 21.4 21.0 21.0 | 4. 46.2 45.7 45.5 
20.9 20.2 20.2 5... 45.5 44.9 45.0 
} 20.4 19.9 19.9 6 45.2 44.7 45.0 
3 Copper Stocks 5 Railroad Stocks 
High. Low. Last. Jan. High. Low. Last 
29.1 28.6 28.9 31. 36.9 36.3 36.3 
c Feb. 
29.0 28.6 289 / 1. 36.6 36.0 36.4 
29 28.8 29.2 | 2... 36.6 35.9 36.4 
28.4 28.4 | 4... 36.3 35 9 35 9 
8 28.0 28.2 5. 35.8 35.2 35.4 
28.1 27.9 28.0 6. 35.4 34.8 34.9 
9 Oil Stocks | 5 Utility Stoc ks 
High. Low. Last Jan. High. Low. Last 
0.6 50.1 50.6 re 9.9 9.9 
Feb. 
0.9 50.2 50.4 / 1... 10.0 9.7 10.0 
0.6 50.2 50.4] 2... 9.8 9.6 9.6 
0.4 49.7 50.0 | 4 9.8 9.3 9.3 
0.0 49.5 49.5] 5. 9.5 9.1 9.2 
19.8 49.1 49.2 9.2 8.7 8.9 
NUMBER OF ISSUES TRADED 
Weel Weekly 
unde i Ad- De- Un- 
135 vances. clines. changed. Total 
392 444 149 ¥85 
209 658 135 1,002 
Dally 
374 127 173 674 
et l 187 297 170 654 
et 2 196 219 184 599 
et ’ 129 322 154 605 
‘el 8S 483 142 713 
at &8& 471 176 735 


NEW YORK “TIMES STOCK “AVERAGES 
3Y CALENDAR WEEKS 


25 (NOUSTRIAL STOCKS 


L 
L 
‘af A 
wp 
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Shares Sold, New York Stock Exchange Dow-Jones Stock Market Averages ” 









































MONTHLY TOTALS AND DAILY AVERAGES WEEKLY HIGH, LOW AND LAST 
s -— RAILROADS — —IND. AND MISC TOTAL.——— —-30 Industrials—— —-20 Railroads- —-20 Utiliti 70 Stocks 
1934. Total Av. Daily Total Av Daily Total Av. Daily 1935. High Low Last. High. Low Last High Low Last Last 
SOMUREY ..cccccceccess QIB,B80 216,999 49,445,689 2,095,014 54,567,209 2,312,013 Jan. 5. - ..! - ~ es a. 35 a 0 36 = 3 10 7 ( 17 rr 38 s 
October ....... aepesuad 1,287,602 54,556 14,373,829 609,019 15,661,431 663,575 Jan. 12....106. 1.70 102.3 37.59 34.89 5.27 7.90 7.28 17.4 36.95 
November coccccccce Roe 74,408 19,33 335, 481 938,544 20,868,401 1 ie bee ' 5 me BY ‘ ng rf B ay 96 gry gt 34 - 7? 65 7 4 36 { 
December 1,941,830 88,256 21,645,672 983.796 23,587,502 1,072.05% an 6 103 iy 2.50 35.2 24.18 7 75 7.18 7.58 5. 7 
1935 “ , a | i. s 102.36 100.24 102.20 34.18 33.18 33.49 17.43 17. 7.1 363.39 
January 1,477,730 62,611 17,932,022 759,780 19,409,752 822,391 DAILY HIGH, LOW AND LAST 
Jan. 31 .102.12 101.05 101.69 33.99 33.43 33.75 17.46 17 
WEEKLY TOTALS AND DAILY AVERAGES | Feb 1 102.05 101.10 101.53 33.60 33.20 33.42 17.32 ] T 
Week Ended -RAILS IND. & MISC TOTAL———. | Feb. 2....102.36 101.44 102.20 33.65 33.18 35.49 Sor 
1935 Total. Av.Daily Total. Av.Daily Tetal. Av.Daity. | Zeb. 4....82) ee ot sos Sees goat ooae 16 38 17.6 
Jan. 5 311,570 70,811 4,109,831 934,052 4,421,401 1,004,864 | fren ‘ 5 on 35 7 et oe4 (16 et t 
Jan. 12 451,670 83,643 5,749,860 1,064,789 6.201530 = 1:148,431 Feb. 6.-.-100.90 99.95 100.28 — = =" — ' 
aa’ s : : on 
= tree S702 s'Baa'aoe Loity: MMP GN oo] ones BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Feb. 2 330,140 61,137 2,781,400 515,074 3.111540 576,211 (PAR VALUE) ~ 
DAILY TOTALS 1934. Corporation U.S. Govt Foreign Siate ( Total 
- DAILY YEAR TO DATE.— January $275,478,000 $71,819,200 $93,687,500 $440.984,700 
Railroads Ind. & Misc Total 1934 1933. August 7 130,333,600 151,013,300 35,157,700 316,504,600 
Jan. 31 57,080 468,250 5 19,409,752 59.281.079 September ... 109,654,600 131,739,700 45,091,500 286,485,800 
Feb. 1 69630 423,950 493,580 19,903,332 62,153,058 | October ... 140,525, 600 98,295,700 38,855,200 277,676,500 
Feb. 2 34/190 364,900 399,020 20,302) 422 64,234,228 | November .... 152,437,500 56,268,400 42,216,000) 50,921,900 
Feb 4 28.140 316.915 345.055 20.647.477 69,175,538 VeceMber 174,695,000 53.991, 700 43,319,001 274 105, 70 
Feb 5 63,650 495,130 558,780 21,206,257 73,506,578 1935 
Feb. 6 58,560 498,480 557,040 21,763,297 78,005,528 January $197,571,000 $94,712.300 $40, 257 5H) $332,540. 800 + 
B S 
usiness statistics ' 
hetteenteie:.. tt = : — 
TRANSPORTATION (27) FAILURES (il 
(Thousands) Pc INDEX TO BUSINESS STATISTICS cased 
Depar Sg ge Feb 1 
5-Year ture Automobiles, New Passenger Car Reg- Foreign Trade, by Principal Regions, Jan ‘ 12 a —— , | 
Avge From istrations, monthly for 1934 6 monthly 37 Trade Groups - , _ t? 
Week ied J 7 1935 (1930-34. Avge —— < ~ pa Production Estimated, xold and Silver Prices 29 | Retail i 168 191 
eek ended Jan. 26 weekly Ze 14 Interest Rez s and Adiuste > | r »sale 1 7 
Total car loadings 556 642 —13 5 Automobile Production, monthly 15 "Bond Yields 1% = pape Of | Fame ae uring 6 f c 60 
ven ge & Pi ? 23 35 —36.2 Automobiles, Production and Regis- Money Rates in New York City, month Other commercial p 1 27 
. “e. eas v0.6 Business Activity, The Annalist In- Money Rates in New York City, daily. .23 | Total United States. . 26% 259 305 
Manuf. products 336 410 —17.9 ¢ . : «hie 
Year to Jan. 26 dex o ‘ 4 Oil Production, Average Daily Crude. .31 } Geographical Division 
Total car loadings 2.170 2540 —14.5 Business Index New York bene Oil, Refinery Activity and Cracked | hp ongland 22 37 35 
Grain rr rod 6 134 —: _ vy cekiy 0 Gasoline Production 5 | Middle Atlantic 10 00 116 
Coal A nal 2 ans 601 ry Coal and Beehive Coke, monthly pro- Pig Iron, monthly 9 | South Atlantic 18 I 25 
Horest "predmeta. 75 105 —28.7 | duction of .. .36 | Pound and Dollar. Value of, in Gold | South Central 0) 7 15 
Manuf. products 1,349 1.594 —15.4 Coal and Coke Production, weekly 20 Currencies . 28 Central East 14 38 os 
Freight car surplus, Coke Production, monthly... ‘ 30 Railroad Equipment Orders, weekly 40 | Central West i 3 x 
Jan. 14. 377 600 —37.2 Cotton Cloth Production, weekly 13 Railroad Equipment Orders, monthly 3 be o ’ , P. 
P. C. of freight cars ‘ ee Electric Power Production, monthly...18 | Refrigerator Sales. Household Electric.34 —— , ; se 
a Vases Jan ; 1. 84.5 90.6 6.7 Electric Power Production, weekly 17 Sensitive Commodity Prices, The An- Total United States. . 26% 9 305 
. C. of locomotives “ - " Electric Power Output, Per Cent nalist Weekly Index of 1 ’ ay ° ° ™ 
-sorvenenme Jan J. 17.9 86.2 9.6 Changes in, by Regions 2 Stee! Castings, Commercial] 38 
“a ee. ie ae en 013,941 $4,072,894 —26.0 Engineering Contract Awards. . 12233 Steel Industry, Rate of Operations ——_—— 8 
Expenses, year to | wey si Failures, weekly Dp in the 11 STEEL INGOT PRODUCTION (16 
m ‘ ees e ec a Failures, Commercial, monthly .35 Steel Ingot Produc ‘tion, monthly 8 (Cr a 
Dec. 1 2,364,173 3,129,033 4.4 : (Gross Tor 
pass ccs Gyeeesee Seeevers as Foreign Exchange Rates, monthly... .25 Steel Scrap Prices 21 — ” 
Taxes, yr. to Dec. 1 '226,650 2971593 —23.8 ) I Approx 
Rate of . to De on = eve eae Foreign Exchange Rates, weekly 26 Transportation 1 Daily 5 
property investm't, ‘Fair Foreign Exchange Rates, daily 27 Unemployment in the U. S., Estimated.39 Monthly Produ e “i — Gan 
ine ie Tee. 1: _eten Freight Car Loadings, weekly ..12 | Zine, Slab, monthly 32 Report All n Ope 
Eastern Dist 2.18 5.75 —62.1 1934t. Comp'ies. Comp’ies Cos. ated 
Southern Dist 1.62 5.75 —71.8 Ji 1,958,956 971,187 007 33.16 
Western Dist... 1.2 5.75 —78.4 Nov 379 356 589 26: ) 61,126 27.71 
Total U. S 1.72 5.75 —70.1 a att EL ORE ee ree te __Simnntn ot See ee Dec 1,929,286 1,941,595 77,664 35.27 
THE ANNALIST INDEX OF BUSINESS ACTIVITY) 1935 
nos $2 om _ 1935. 19.54 1933. J ay 92 © of - - 
- - > me : é 2,816,529 2,834,17/ 4,969 47.67 ¥ 
> ome . om . ae eecen Jan Dec. Nov. Oct. Sem. Aug July. June. May. Apr. Dec = 
PER A ENT CHANGES IN ELECTRI¢ Freight car loadings *66.0 63.1 58.9 57.6 59.1 59.6 61. 644.9 63.9 G4 7 62.2 ¢Reported for 1933 by co es which 
POWER OUTPUT FROM CORRESPOND. Steel ingot production 69.1 57.3 428 36.1 34.3 34.3 40. 8 77.4 77.7 69.8 53.7 | made 97.82 per cert of the oper hearth and 
ING WEEKS OF PREVIOUS YEAR (7) Pig iron production. , 32.3 37.2 33.3 318 $1.2 348 40.6 646 63.1 54.5 42.1 Bessemer steel ingot production in that 
1935 Electric power production.*100.3 797.6 93.6 92.5 92. 4 941 96.7 95.8 95.3 96.1 90.0 year; for 1934 by companies which made 
Week Ended Feb.2. Jan.26. Jan.19. Jan.12. Jan.5 Cotton consumption 84.3 860 92.2 5835 82.4 77.6 68.5 92.0 90.8 68.5 99.39 per cent of the open-hearth and Bes 
New Eng. 56.5 + 8.0 +64 + 7.7 + 59 Wool consumption *123.1 7102.2 8 oy S 8 69.0 63.0 66.8 72.6 78.9 Besa — ingot production in 1933 
Mid Atl.. + 64+ 8.6 + 7.1 + 5.4 + 2.9 Silk consumption 67.1 74.6 60.8 © 54.4 57.1 58.2 61.7 718 71.6 51.5 §Based, for 1933, on annual upacity as of 
Cen Ind Reg+ 9.5 +14.2 411.9 + 87 + 69 Boot and shoe production ; 97.9 88.4 $1.8 107.9 108.2 107.5 130.2 130.2 93.0 Dec. 31, 1932, of 67,386,130 gross tons: for 
West Cent..+ 85 +74 +68 + 4.1 1.0 Automobile production....*107.0 195.6 43.5 51.6 52.7 62.4 70.9 71.2 70.1 78.5 39.7 | 1934, on annual capacity as of Dec. 31, 1933 
South States+- 8.9 +10.3 411.0 4+ 94 415.9 Lumber production 46.3 425 467 50.2 55.5 448 47.6 519 53.3 519 of 68,478,813 gross tons. {Ca ted 
Rocky Mts. +10.8 +13.6 411.7 412.0 +10.0 Cement production 43.9 423 408 1468 45.8 496 528 526 544 34.8 
Pac Coast..+ 2.7 +65 +58 + 6.0 5.8 Zine production 65.3 66.7 68.0 66.2 53.7 52.5 51 ° 52.3 59.5 59.4 60.5 ae —— 
; : —— = | Combined index ‘718.5 71.2 70.5 66.5 71.1 73.2 77.3 80.2 80.0 69.5 ES. 
Entire U.S.+ 7.7 +106 + 9.4 C0 + 64 For monthly figures on the combined index back to January, 1919, see THE ANNALIST of vie @ Active Blast 
Jan. 19, 1934, page 177 usmaadn ¢ 
—— -— 8B —— 5 —__—-— —Production (Ton Capacit 
DOMESTIC RAILWAY EQUIPMENT CRUDE OIL KEFINERY AC TIVITY ‘AND "c RACK: KED ¢ GASOLINE “PRODI CTION (18) Da per Da; 
ORDERS (1) (Thousands of barrels of 42 gallons) 1934 Total. _ Averag (Tons). 
As Reported in Railway Age Crude Runs to Stills Motor Fuel Stocks Cracked Gasoline Jan. .. 1,215,226 39, 24 39,505 
Jan., Dec., Nov., Jan Week P.C.of Average $P. C. of Total *Unfin- Other Gas and Production Feb , 1,263,673 45,1 11.08 
1935 1934 1934 1934 Ended Total Cap Daily Capacity Finished ished Motor Fue! Fuel Oil P. C. Cap., §Aver Dec 1.027.622 > 140 0 208 
Passenger cars : 7" ae ” 18 1935. Reporting. Runs Operated. Gasoline. Gasoline Stocks. Stocks. Reporting. Daily ; dian ” . 
Locomotives 69 5 Jan. 19...89.8 2,347 68.8 16,995 5,096 4,190 106,034 95.6 473 1935 
Freight cars 24 360 4 7.152 Jan. 26 89.8 2,299 67.4 47,888 4,963 4,065 104,011 95.6 465 Jan 1.477, 366 47, 65¢ ) 57 615 
Struct. stl. (tons) 350 4120 Feb 2 89.8 2,201 64.6 49,566 5,090 4,055 102,500 95.6 431 Feb RG 4.410 
Rails (tons). 67,000 35.883 10,000 60,700 §For per cent reporting only. {Amount contained in naphtha distillates §First of month 
ee ————— eabiiek 
New Passenger Car Registrations in the United States—1934 
Jan Feb Mar Apr May June July Aug Sept Oct Nov 
General Motors (total) 13,133 34,425 68,288 89,880 83,317 92,294 93,700 77,365 59,220 55,163 
Chevrolet 7,223 24,851 50,796 63,458 57,793 64,525 66,960 55,623 43,003 38,076 
Pontiac 2,363 4,206 7,259 9,609 9,238 9,025 8,613 6,615 4,697 4,891 
Olds 557 1,749 4,602 8,911 9,330 9,180 9,188 8,549 6,313 6,352 
Buick 2,738 3,205 4,962 6,449 5,310 8,304 7,946 5,822 4,566 5,160 “ 
La Salle 69 32 153 781 963 761 593 447 370 374 
Cadillac 183 382 516 72 3 4199 400 309 271 330 ) 
Ford (total) ‘ 25,940 28,947 46,378 62,184 68,218 64,506 63,284 54,564 42,100 38,823 
Ford . 25,828 28,810 46,200 61,950 67.993 64,333 63,126 54,357 41,929 38,641 
Lincoln 112 137 178 234 225 173 158 207 171 182 ' 
Chrysler (total) 14,589 23,213 43,320 50,706 47,509 47,667 52,893 45,921 33,574 32,966 22,13 17,7 432,195 
Plymouth 91679 16,684 30,918 34,274 33,280 34,080 38,244 33,222 24'551 22/240 13,482 302'557 
Dodge ’ 3,960 5,990 9,657 11,523 9,058 9,216 10,021 8,438 5,894 6,918 5, 90,139 
Chrysler 450 255 1,879 3/529 3,713 3.226 3,256 2.925 21195 2'841 2 +% 28052 
De Soto 500 284 866 1,380 1,458 1.145 1,372 1.336 934 967 7 11.447 
Hudson (total) 919 2,572 6,376 8,966 8,156 6,654 6,130 5,361 3,889 4.817 3,2 2 59 834 
Terraplane 797 1,805 4,153 5,800 5,451 4,659 4,202 3,663 2,642 3,293 2,2 18 
Hudson 122 767 2,223 3,166 2,705 1,995 1,928 1,698 1,247 1,524 1,03 0) 
Studebaker 2,242 2,228 4,164 4,891 4,140 5,226 4,745 3,652 2,554 3,093 2,5 
Nash (total) 1,468 977 1,585 1,751 2,716 2,703 2,625 2,304 1,945 2,198 & 7 
Nash 1.468 946 1.418 1 501 1.738 1,342 1,216 962 1,132 1,0: GE 
Lafayette 31 4 1,361 1,409 1,342 1,038 1,066 ‘ 
Graham : 453 639 1,173 1,838 1,535 1,291 1,532 1,290 865 1,003 
Willys 506 355 325 400 825 772 938 912 562 42) 
Packard 349 292 421 6 516 581 840 637 555 635 g 
Hupp 292° 256 317 514 357 669 692 666 572 616 4 
Auburn 434 232 186 373 597 477 602 510 641 651 g 
Reo ; 208 222 222 261 519 465 467 395 289 310 4 
Pierce-Arrow 99 98 144 189 211 193 220 184 103 90 } 
Austin .. 180 126 166 126 85 58 35 19 19 61 28 
Continental ‘ 336 242 149 97 45 23 19 17 4 7 6 8 
Franklin 47 40 50 46 96 45 2 8 6 5 3 
Miscellaneous 47 23 23 32 21 18 26 23 33 22 32 
Total 61,242 94,837 73,287 222,900 219,163 223,642 228,760 193,828 146,931 140,880 107,648 15,514 ‘1,888,682 


Monthly figures for the entire year 1933 were published in THE ANNALIST of Feb. 23, 1934, page 347: for 1932 in THE ANNaLIsT of April 21, 1933, page 568; for 1931 in 1 
Feb. 12, 1932, page 315; for 1930 in THe ANNaList of Feb. 27, 1931, page 435; for 1929 in THe ANNALIST of Feb. 28. 1930, page 542: for 1928 in THe ANWNALIST of March 1, 192 
1927 in THe ANNALIsST of March 9, 1928, page 469: for 1926 in THr ANNaALIst of Jan. 13, 1927, page 54 *Subject to revision. *Re 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
vo OMMODITY PRICES AND | BUSINESS 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights ......... 25 25 20 10 10 10 100 
Adjusted weights ......... 22 11 51 04 05 07 1.0 
Week Ended: 
1934. 
Feb. Do ccvcecudcsccecaccees 63.3 50.6 91.8 71.6 73.2 88.8 79.1 
1935. 
Jan. a oe 65.0 72.3 99.2 98.5 55.0 103.0 86.7 
[a Se ‘ ievecs 62.2 73.5 99.3 100.4 58.8 93.0 86.1 
Jan. 19. 63.9 75.2 100.4 100.3 56.4 *93.2 *86.9 
Jan. 26.. +63.4 77.4 101.4 793.8 48.1 *91.1 *86.7 
Feb. 2 *65.6 ns & 101.2 96.1 63.3 *87.8 


For figures from Jan. 5, 1929, to Jun 





> 30, 1934, see THE ANNALIST of June 2. 


1933, page 








773: May 11, 1934, page 755. 
a —— il 
RATE OF oP ER: 1 TIONS IN THE STEEL INDUSTRY 
———As Estimated by 
Dow -Jones Amer Amer. 
Week U. 8. Week Se- Iron & Week N. ¥ Iron Metal 
tndea: Steel. Indep. Total ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1935. 
Jan. 21 44 Jan. 14 47.5 Jan. 19.. 51 49 Jan. 15.. 49 49 
Jan. 28 461, Ee 33 Jan. 21 49.5 Jan. 26.. 53 52 Jan. 22 51% 51 
Feb. 2.. 47 59 54 Jan. 28.. 52.5 Feb. 2.. 54% 54 Jan. 29.. 56 54 
Feb. 9 Feb. 4.. 52.8 Feb. 9.. Feb. 5.. 56% 4 
ee —7—— — 17 — 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
Jan.26, Jan.19, Jan.27 (Includes only power generated by the elec- 
1935. 1935 934 tric light and power industry proper 
Grain and grain prod = 603 25,182 31,706 and imports. Does not include powe~ 
Livestoc 13,809 14,941 18,521 generated by traction companies.) 
Coal =. 503 137,600 125,748 (Thousands of kilowatt hours) 
came oo e ee Et anon Week 1935. 1934. 1933. 1932. 
orest products zee 990 | Jan. 12.1,772,609 1,646,271 1,495,116 1,602,482 
Ore dige 160 1. 14288 1537883 198 383 | Jan. 19.1,778/273 1,624,846 1,484,089 1/598, 201 
Merchandise, |. c. 1. ..146,788 15 Jan. 26.1,781,666 1,610,542 1,469,636 1,588,967 
Misc ellaneous freight.189,448 201,242 193,661 Feb. 2.1.762'671 1.636.275 1.445.913 1.588.853 
Car loadings (total). 555.768 562,955 563,100 11 55, ray THE ANNALIST of May 
Week ended Feb. 2, 1935 evtinated Stal. 18 - 
*585,000; corr onding week in 1 —_-—_ ----- en 
‘ oe a ELECTRIC POWER PRODUCTION (12) 
a —— (Thousands of kilowatt hours) 
: . C8 > ON (31 y y 
oe 3 estate) ‘ RoI ct! 1933. Water Power. Fuels. Total. 
(Thousands of Sards) December ....2,733,610 4,736,137 7,469,747 
Week : aoe 1934. 
_ ae = ata | Octobert 2,694,761 5,136,058 7,830,819 
is “8 aan November? .. .2,944,285 4,661,761 7,606,046 
Oct. 20 124,127 Dec. 15 December® .. .3,174,132 4,864,567 8,038,699 
Oct. 27 124,909 Dec. 22 
Nov. 3 aS eee a ee 
Nov. , 25,348 : TES ooame 
mev: 8 mat los THE ANNALIST WEEKLY INDEX OF 
Nov. 24 .. 125,083 Jan. 12.. SENSITIVE COMMODITY PRICES 
Dec. 1 111,426 Jan. 19 Whole- Sensi- 
Dec. 8 120,727 Jan. 26 +128" 000 sale tive 
Steel Price Price 
14 ——...... 1°34. Scrap. Zinc. Aver. Index. Index. 
ESTIMATED AUTOMOBILE Feb. 6. 98.2 80.2 89.2 105.0 85.0 
PRODUCTION (10) 1935. 
Week Jan. 22. 101.6 67.6 84.6 113.2 74.7 
Ended 1935. 1934. 1933 1932. Jan. 29. 101.1 67.6 84.4 4113.3 74.5 
Jan. 3 42,003 20,907 25,479 38,223 | Fed. 5. 1002 G13 G88 “1141 = 913.4 
Jan. 12 59,225 30,239 29,096 31,722 tU. S. Bureau of Labor Statistics Index 
Jan. 19. 67.217 34.293 33.616 28,759 (1926—100) converted to 1913 base, by multi- 
Jan. 26 68.409 44.796 38,830 27.474 | Plying by 1.4327. 
Feb 2 73,527 56,693 33.292 28,080 For figures from Jan. 5, 1932, 


Se 
AUTOMOBILE PRODUCTION (5) 
(Cars and trucks, United States and Canada) 


1935. 1934. 1933. 1932. 
Jan. $306,000 163,811 132,183 123,075 
Nov. 80,162 62,974 61,761 
Dec 185,919 83,827 109,492 


$ Preliminary estimate 


ies 16 — 
PRODUCTION AND REGISTRATIONS OF 
AUTOMOBILES 
-Passenger Cars-—. —-Commercia! Cars-- 





1933. Production. Regis. Production. Regis 
Dec. 50,789 58,624 29.776 15,580 

1934 

June 261,852 223.642 46,213 34,778 
July .... 223,868 228.760 42,708 37,490 
Aug. 183,500 13,828 51,316 40,790 
Sept. 123,909 146,931 44,962 37,225 
Oct. 84,503 140,880 47.988 40,878 
Nov 45,556 107,648 32,909 28,689 
Dex 128,059 75,514 55,128 24,125 

*Subject to revision. *Revised 





to Dec. 11, 
see THE ANNALIST of Nov. 30, 4 
1934, page 827. 


1934, 
page 758, and Dec. 14, 


COAL AND C OKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended 





*Jan.26, *Jan.19. Jan.27, 
1935. 1935 1934. 
Bituminous coal: 
| 8,250 7,760 7,150 
Daily average .... 1,375 1,293 1,192 
Anthracite (Penn.) ; 
Se secas 1,336 1,245 1,184 
Daily average 223 208 197 
~~ coke: 
tere 16 27 26 
Daily average. 3 4 4 
2! 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
Week Ended 
Feb.1, Jan.25, Feb.2, 
1935. 1935. 1934. 


Heavy melting, aver. of 


daily quotations $13.30 $13.50 $13.55 


22 
RATES IN NEW YORK CITY 


MONEY 
Time 
*Call Loans )-OF avs 
Dai 2 
1934. High. Low. Avg ligt os 
Jan. . va 1 1.00 14 99 
err 1 1 Lor Y, Re 
Dec 1 1 1H 1 A ete] 
1955 
Jan 1 1 on og 
Week Ended 
1935. 
Jan. 19 1 i 1an g 
; Jan. 26 1 1 1.00 i RR 
Feb. 2. 1 1 1.00 are 
tNew York Stock Exchange. ‘As! 
— 2: 





MONEY RATES 








IN NEW YORK ( aia 4 























ans Prime Com’! Paper. Bankers’ Accep 
$-6 Mos 6 Mos. tances. ‘90 Days 
Daily Daily Daily 
Low. Avge. High. Low. Avge. High. Low. Avye 
126 1% 1% 1.50 1% % 50 
¥ 88 1 1 100 6% % 12 
oA 8X ] 1 1.00 % 1, 12 
% SS 1 1 1.00 % Me 12 
SS 1 1 1.00 y My. 12 
8s 1 1 1.00 Me Me 12 
88 1 1 1.00 yy 12 
erage of renewal rate. 
SS 
VALUE OF THE POUND AND DOL LAR 




















Call Money 60-90 41-6 IN GOLD CURRENCIES 
aol —, rnd In dollars of 25.8 grains, nine-tenths fine 
Hich.Lo s eres >: =e pemer W eek Pound (France)—, —tDollar 
Pe —— “ : " , r a! : 7 on ended High Low High Low 
- oo. ae 935 
Ae : es 2S Xe e n. 26 60.1 59.8 60.3 59.6 
—— ae 2 60.1 59.7 60.2 59.8 
wee. 4:1 1 1 1 ual 1 : 59.9 59'S 50/8 “= fe 
Feb. 5.. 1 1 1 1 4@1 l : a its inte = 
Foe, 6..2 1 1 1 4@l ; 29 — —-__ 
thik caminn bkatial oaks GOLD AND SILVER PRICES 
= Gold. Silver.— 
ils — —= —_ Week Dollar U.S. 
» = : = nes Ended Equiva- Treas- 
SHORT-TERM INTEREST RATES AND | F252. London. ‘lent. ury. London. N. ¥. 
THE AXE-HOUGHTON ADJUSTED High 142s 4d 34.67 35.C0 243d 54%c 
INDEX OF BOND YIELDS sow 141s 6d 34.16 35.00 24.4 53!c¢ 
(Interest rates adjusted for seasona oe Ses Are a ; a 
variation; bond yields adjusted for seasonal High Ldes Lied 34.69 35.00 24 d 53%e 
variation and long-time trend. For month! ow 41s Cd 34.65 (35.00 24%,d 53% 
data back to 1883 see THE ANNALISsT of Tan. Based on exchange quotations for 
16, 1931, Page 164.) France, Switzerland, Holland and Belgium 
Call Re- Coml. Time Bond " 
1934. newals. Paper. Money. Yields = BO eer if 
January 1.02 1.49 99 99.1 COKE PRODUCTION (5) 
September .. 99 1.00 87 90.8 (Thousands of net tons) 
October . 1.02 99 86 88.2 1933 By-Product. Beehive. Total. 
November 1.05 1.00 &8 86.9 lecember 2.451 94 2,546 
December 93 99 86 St. 4 1934 
1935. November 2,267 94 2,362 
January 1.01 99 88 8 December 2,418 84 2,501 
25 —— 
FORE IGN EXCHANGE RATES MONTHLY 
(Average daily I transfer rates) 
LONDON PARIS’ ITALY SPA NY HOLLAND CANADA ARGENTINA JAPAN 
(Pound) (Franc) (Lire) (Peseta Mari (Florin) (Dollar) (Peso) (Yen) 
§Par . .$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931 30.7187 $0.84396 
1934- 
Jan. 5.0526 062263 083217 376804 637719 .995681 .337635 303238 
Nov. 4.9917 065895 085395 3s 676113 1.025895 333783 291448 
Dec. 4.9474 065995 085441 676620 1.013220 330532 288Y84 
1935- 
Jan 4.8926 065847 085236 8 0835 674858 1.001820 $28412 285327 
$Based on new gold value 
26 —e 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unl ess otherwise noted) 
- Week Ended 
F Jan. 26, 1935 Feb. 3, 1934 
Par. Country and Unit ligh High Low High Low 
$8.2397 ENGLAND (sovereign) $4.87 $4.85%4 $4.89%, $4.85% 35.03% 
8.2397 AUSTRALIA (sovereign) 3. Of 3.91% 3.89 “h 02% 
8.2397 SOUTH AFRICA(sovereign) 4.87% 4.88% 4.86), 5.06% 
.06634 FRANCE (franc) 0657 C659 0650 0643 
.08911 ITALY (lira) 084 0&52 .0842 0862 
.40332 GERMANY (reichsmark) 4006 4008 3965 3885 
.68057 HOLLAND (florin) 673¢ 6745 6675 6570 
"32669 SPAIN (peseta) 36 13651; 1349 1322 
1.6931 CANADA (dollar) 999 1.00062 9984 9962 
.23542 BELGIUM (he Iga ) ‘ 2334 2302 .2275 
32669 SWITZERLAN (franc) 3235 3189 3162 
0220 GREECE (drachma) 0093% 0093 C092 00901, 
4537 SWEDEN (krona) 2524 2504 2600 2516 
4537 DENMARK (krone) 2183 2171 2255 2180 
4537 NORWAY (krone) 2458 2442 450 
.23824 AUSTRIA (schilling) 1883 1870 1812 
.1899 POLAND (zloty) 1888 1876 1812 
.0418 CZ’CH’SLOVAKIA (crown) 416 0418 0414%4 0470 
0298 YUGOSLAVIA (dinar) 227 0228 0227 1219 
0748 PORTUGAL (escudo) 1447 0448 .0447 1156 
0101 RUMANIA (leu) 0100 0101) 0100, 0097 
2961 HUNGARY (pengo) 298 2983 2970 2825 
0426 FINLAND (markka) O21¢ 0217 .0215% 
6180 INDIA (ru ee) . 3695 3695 3690 
cece HONGKONG (silver dollar) 1405 4405 4370 
SHANGHAI (silver dollar) 6 3596 .3525 3437 
i MANILA (silver peso) 4990 1990 4990 4990 5000 
.9613 STRAITS SETTLEMENTS 
(dollar) Singapore rl 5725 5762 5750 5900 
.84396 JAPAN (yen).. 2836 2854 2835 3012 37 
1.6479 COLOMBIA (gold peso) 5850 6350 6000 .6450 6450 
-7187 ARGENTINA (paper pears 3262 3275 3275 3375 3300 
Do free inland : 2550 2525 
2026 BRAZIL (paper milreis)§ 0825 0825 0850 0837 
Do free inland 0675 0675 
.2060 CHILE (gold peso) 0520 .0520 .1000 0975 
ATAO PERU (sol).... 2425 2375 2200 2200 
1.7510 URUGUAY (gold peso) 8000 -8000 .7750 7600 
$440 MEXICO (silver peso) 2785 2785 2796 2796 
tDemand rate. §Export rate 
ae 27 a a 
FOREIGN EXCHANGE RATES DAILY 
Cab wv Transfer Rates 
Feb. 1 Feb. 2. Feb. 4 Feb. 5 Feb. 6 
England: High ..... $4.87%4 $4.87%4 $4.87%  $4.88%  $4.89% 
EMD ccccvecsecovscsvs i 86! kg 4.86%, 4.871, 4.881; 4.8814 
eT  senandn's e506 4 4.87hg 4.87%, 4.881 1.88 
France: High 0655%  .0656% 06574 0657 
Bien, *BAteeseesssees es 065% 0655" =, 0656 ha 
ie  actg6 wae d~ eae 4 } ¥ 1656, 
Italy: High 08464, 0844% 0845. OR44ic 
—~ pSesvédesena nese’ oeee pte 0842 08431, 
nebbppehsecivense 84 .084 .084214 0844 
Germany : High 3996 .3992 4000 ~ 1000 
— ME 0060080 0908s0500 34 — .3997 3993 
codecepesoee'seses 3 3997 3994 
Holland’ \ ombase pity ptr] .6740 6731 
pieine teas 6716 -6718 6730 6725 
eee inpomepats 6717 6724 6730 6726 
2 el High .2320 .2323 2326 2323 
éoibhewedeee ts ss mah 2321 
2a ‘ ; 2322 
Gwiteetian’: High’ 3220 .3222 .3227 3223 
Pree as , .3220 3220 
eer rr .321 ‘ 9 .3220 3221 
Canada High ..... 9987 1.6008 1.0003 9993 
arr rere er 9 q 3 9987 
Last i bd 9993 .9996 9993 9990 
ED. atinns todecgeececes .1358 1360 .1360 1360 
Nae kisa aut 2840 2842 2848 2850 
tArgentina (export rate). 3275 3275 .3275 3275 
Do (free inland). 2550 2575 .2575 2587 


tClosing rate. 


sDemand rate 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on ‘Tuesday; South and Mid-West Monday. 


























FOREIGN SECURITIES GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer 
3 Hungarian Dollar Bonds ; Ow ALABAMA (Cont.): FLORIDA (Cont.): LOUISIANA (Cont.): 
42 Italian Consolidated Loan : 65 66 105 Montgomery, all issues ; sae 107 Hollywood Impvt. 6s.. . 42F 118 Orleans Levee Dis.RKep 48,1940-50 90 
42 Lithuanian Liberty Loan 5s, 1935.. 89 . 131 Montgomery Munic. 4%s, 7/1/42 25 Jefferson County 5s, 1948 BW 118 Ouachita Par. Rd. D. ist 6s,'40-°55.100 
42 Russian Imp. $ loan 54s & 6%8,c/d 2% 2% ($20M) an . 5.95-% 107 Key West Impvt. 6s 1844F .. 118 Plaquemine Parish Road Dist. 6s. 90F 
z : eee 109 Randolph County. al “ae: 63 Lakeland 5\%s ; ow , 118 St. Charles Parish Rd.Dis. 3 5s,any 91 
GERMAN DOLLAR BONDS a ee a * 108 Lake Worth’ Iniet ‘District. bo A. as MICHIGAN: 
% Coupons, part paid, German, 7s, '49 109 Tallapoosa County, all issues ‘ Ow = tes Leesburg Impvt. 6s - 5O%4F -. ’ 152 Michigan 5s ow 
pe P - -— : 4 47 Leon County S/D No. 1, 5s . BW 132 Michigs a1 Ow 
__ (Dawes) ; ears 10% - Troy, all issues - ose OW 100 Madison County Road 5s. ; 981, 152 Michican 5a ow 
$ Coupons, part paid, German 5%s, 09 Tuscaloosa Co., all issues. estce Se. «es 103 Manatee County Highway 5s. ceee s 71 43 Det ry A us, 4i¢s Ow BW 
1965 (Young) 14%4 105 Tuscaloosa, all issues ............. OW .. 104 Manatee County Hway. 5% — a oe a Ge GA woe ea 95 97 
% Coupons, all German Dollar Bonds, a ; 107 Manatee Co. Hway. 5%s....... con - ag. sag py r+ : 
1/1/34-6/30/34 36 ARKANSAS: 103 Marion County Highway Ref. 5s... 89 4 nent Lg Mvp 962 a = 
% Coupons, all German Dollar Bonds, 63 Arkansas Highway 5s, old.... 86 87 yf — Ref. 3/5s ($10M toe ge 75% : ‘ Ne ‘ a 
due after 6/30/34 23 152 Arkansas Highway 5s ......... -. 84 86 106 Pear Se, 1964. vie Pend wy 4 MISSISSIPPI: 
A By ow 04 Arkanses Rids. Ss, 1944.......... 73 i S = ae aces ‘ ‘ as ‘ o Pa - es see . . : Ter eee 
GERMAN INTERNAL SECURITIES $6 Armances Ride. A Tif........---- GT -- 152 Miami 5s <a. 138 Mississippi Drainage Districts .... OW...” 
J ? NAL 94 Arkansas Road Rfdg. Bs.......... 34 es 1 Monroe County ph ih ow. 123 Mississ PP L - ~~ Ree oy 4 
3 1. G. Farbenindustrie .. 22% 23% 85 Arkansas Rfdg. A, 448........... 78 79 #7 Monroe Co. Hway. 54s 37 123 Clarksdale various “ae 754 
& Melcubenh .{. ; 26% 27g 85 Arkansas Rfdg., A, 4%s.......... 81 82 104 Monroe County . . ee 123 Coahoma Co. D. 0.’s 440-1 
1 i 85 Arkansas Rfdg., A, 4%s ee . &1 82 100 Nassau County 5s ‘or 6s. 98 = P ber Ride ye 
3 Reichsbahn 7s pf... 18% 19% . 4 102 N. 123 Tupelo (City of) 54s 5.00-1 
$ German Redemption, with rights ow 85 Arkansas Rfdg., A, 5s8............ 84 85 2 N. Smyrna new rfdg. bds. ($10M) .. 62 128 Yazoo Levee District 4.00-1 
63 Arkansas Road Dists (eligible)... 75 76 = we Map D. _D.’ i : ya ’ MISSOURI: 
. an oan 85 Arkansas Road Dists l hone 7 - ucie D actuals..... 40F “an , 
CANADIAN SECURITIES le 100 Ocala 5s . Lilt 99 85 New Madrid Co. D/D No. 10 early. 45F 
DOMINION ISSUES . 127 Broadway-Main St. Bridge Dist. ..100 108 Ocala Improvements 98 . aemeno BS a. oc = 
94 Bdwy.-Main St. Bridge 5%s....... 101 ni rlando Ref. 5s vee . 95 > New Madrid Co. D. D 8, 5148 35F 
a Suande te ry + Ae a : oa a 127. Camden School District.. = 65 106 Orlando . +. 90 . 85 St. Francis Levee 5s,5128,6s, Future 37F 
vanada ss, . ’ . 127 Columbia Co. Court House & Jails. 62% 104 Oszeola County Highway. . 58F 85 Scott Co. Road 5s 90 
PROVINCIAL ISSUES 94 Conway Sewer Impvt. Dist. No. 2.65... 103 Palm Beach Co. ($20M) 66 NEW JERSEY: 
; 127 Dallas County Fundings.......... 65 108 Palm Beach County Ra Bs Schools OW . 152 Atlantic City 4s 89 72 
48 Prov. of Alberta 5s, 9/15/42. 103% =... 94 El Dorado Schools ac ence 100 Panama City 6s, APDC 33F CO; pes age oo ‘s 
Rf Prov. of Brit. Col. 448, 1 15/21. .100% 128 El Dorado Schools . * 60 100 Pasco County New ride. .-» 64 NEW YORK: 
41 Prov. of Brit. Col. 5s, 7/2/39 10014 101 127 Helena Schools ...... ow .. 103 Pasco County School Dist No. 7... 65 : 151 New York State cpn. 4s, 1960-61 Ow BW 
41 Prov. of Manitoba 4s, 12/57 . 94% 95% 128 Hope Schools ow oan a =. Sch. Dist No.3 5i4s&6s OW . 151 Port of aa York Authority Ter- 
4s, | % 94 Hot Springs Schools ‘ao ae ae Coumy Hoots ow .. minal 44s, 1940-60 ~--+. OW BW 
4 on bs iantebe ‘ Oe. ere ve 127 Indepenaence C 50. Bridge Dist... .. OW... 104 Pinellas County Highway, Road, 151 Port of New York Authority Tunnel 
acho re oem ma pry uw 1114 127. Jackson County Fundings... . Ow Bridge and Sciools. . Var. 4%s, 1940-60 ow BW 
88 Aaa of Ontario 44s, 9 1 44.. 110% 1114 128 Jonesboro Schools 45 : 104 Polk County Rds. & 8S. D . Var. 151 Port of N Y Aut! y Geo 
ry SOW. of Ontario 5s, 12/2/60.... 119% ; 127 Lafayette Co. Court House & Jail. OW 107 Polk Co. S/D No. 1 7 Washington Bridge 4s, 41s Ow BW 
41 Prov. of Ontario 5s, 10/42 : 112% 113 127 Little Rock ©. O. Airports. * ow a 103 Polk aang School Dist. No. 1 17 151 New York City 4s, 1 . ow BW 
— — 94 Little R F 1 82 : ox. 20 oad 5s 82i4 ‘ N. ity 4448, 1957-63-65-67 4 
MUNICIPAL ISSUES os tain Rock Funding, tis: aronitet: nr 102 St. John's Go. §/D No.1 ($10M).. OW |. 151 New York City 6s, 1/25/19 BW 
41 Toronto Harbour Comm. 4%, °53..105% 106% | 127 Little Rock Schools.............++ ow .. = =. suelo County... ow . NORTH DAKOTA: 
7 127 Magnolia Waterworks scceene Oe x St. Petersburg c/d 6s » 57% 152 North Dakota 6s Ow 
CORPORATION ISSUES 128 No. Little Rock Schoois.......... 60  .. Se -- - a OKLAHOMA: _~- 
147 Abitib ’ 5 53 334% 343 128 Paragould Schools Sees ida ‘ ne papery ee : . a4 - 2 a 
41 British Columbia Tele. 5s. i960. 108% 1051) | 128 Pine Bluff Schools otras 55 re 47 Sarasota c/d 5s & 6s 30 86 Okla. Cities and Bds. of Education OW .. 
: ele. 5s, . 0 Sy 54 - . ’ 107 Sarasota Co. Hway. 5s, 6s....... 46F é ; y 
147 Brown Co. 54s. 1946 52h) sai | 127 Pulaski County Fundings.......... ow .. 1 yan 46F_ 86 Oklahoma Counties -- OW ‘ 
147 Calgary Power 5s, 1960... 102% 10342 | 128 Pulaski County Spec. Schoois. 60. 02 Seminole County ($20M)...... i 86 Oklahoma Schoo! District . OW 
tl Canadian Intl Paper 6s, °49. : 741g 7514 123 St. Francis Levee Dist. of Ark. Sie 93 * ei a wor Rng Hwys.. iets és = 4 bone «ey a he! 
- P . : ‘ e p 4. 128 Texarkana Schools . 50 —e . ' iS... j eckham County 4.60 
i4 ; : 7515 : e 2 t o . 4 > 
a et i OR ne fog 128 Wynne Schools . enccaciacee ad be Gaaioes teen” oe oe, SS came ae. he 
7 4 ma 25) Le ‘ : 4 ~ GB..e- aes . . e i] 5 
- ee re Gas & _ Ce 1945.. 72 73 FLORIDA: 45 West Palm Beach 6s, 1942, ¢/d 31 33 86 Garfield County - 4.5 ic 
oe  Demiaten Square 6s, 194 62 64 25 Florida, all issues................. OW BW 102 West Palm Beach actuals ($25M). 21 86 Garvin County -- -4,50-4.75 
= ay ay Paper 5igs, 1948. 0914 at 104 Florida, all issues...... 20.22... ne 106 West Palm Beach . hchans ae . 63 Oklahoma City 4s, 4% ) ) Ow 
a a e stiee Power 6s, 5008 = oes 47 Aiacnua Co. R/B No. 1, 6s Ow 106 Winter Haven sacacecce aha 86 Tulsa County . 4.60 
fh A Ry A E+ BB gl BE Il 4s 103 Winter Park Improvements 5 SOUTH CAROLINA 
3 > radenton 5%4s, APDCA........ EB -£ oe ney 
88 Grand Trunk Pacific 4s, 1/1/62...106%4 107% 192 aor | a. 4 any issue ($25M) = 7 GEORGIA: 5 South Carolina, all issues Ow 
A Grand Trunk Term.&C.8. 6148. c/d. 7 106 Brevard County ............ OW .. 5 Georgia State, all issues < OF Sa Sows Benassy, 8 Ow 
nt i 968 and Paper of Newfid — 108 Brevard County Road & Schools... OW . 5 Georgia Municipals, all issues..... OW 98 pony ee — Pisa OW 
os, e u 2 9914 102 " , " ss ounty, any mat 4.10-1 
147 Nova Scotia Lt. & Pr. 5s, 1958....101% 102% | 107 onee yoga one ILLINOIS: TENNESSEE: ; 
41 Ontario Hydro Elec. 3%s, 4, 5, "52 9914 1001 107 Broward Co. S/D N ’ 39r ° 152 Illinois Highw i 24 Ten: “ 
M47 Ott Lt. H 5 "4 won . Nos. 3-4-5.... 32F 52 s Highways 3.00-1 BW | 124 Tennessee 414s and 4%s ow 
147 pote van . S Pr os. 1957 -102% 103% 10% Broward Co. Port Authority 28 : 152 Illinois Bonus 2.95-1 BW | 124 Tennessee 6s, 1947... - OW 
oa cea Gea 74 =~ 54s, 1970 = =, 4 pena D.. cea 74F 63 Chicago Sanitary Dist ow 98 Tennessee, any Ow 
, . 28, Fr sa 97 le r a c iy B, 32 me , > , 
147 Frice Bros. 6s, 1943... 961, 971, 106 yen My = : , 31 IOWA: 33 yore onto. a a 
147 Restigouche Co. 6s, 1948.. 90° = 911g 108 Columbia County Highway......... 98 as 151 Des M V sen. 5s "51-55 20° a oe go ee 4.75-1% 
41 Winnipeg Electric Ry. 5s, 1935 . 97 99 “ 45 Coral Gables 6s, c ds wo y i 28 30 ae, ee — 38 aathaven Co. Bis an c.. 90” 
I ae ; 47 Coral Gables undep. 5%s ~ 29 . ; 53 Clev eee eee > 
GOVERNMENT & MUNICIPAL BONDS | 152 Coral Gables 6s. ¢ 4 ae) 96 Ky. Bdg. Rev. 448, No. 2 (3M) 100% | 51 Cleveland, any tose ow 
ALABAMA: 100 Dade Co. Road 5s... 92 . 96 Butler Co. R. & B. 5s,’51-53 (10M) 94 38 Clinton, any issue 5 50 
ai Atbidenss Washoe tte ow ben ee © weg wr & Schools. - .“- 77 € ae Water & Light 5s, 45 125 Elizabethton OW 
4 4 . . ade Co. § °o GA, Gibs cccacs : ($5C 103.67 $ . >y funding - 
131 Alenent.) Highway 48, 12/1/51 a on.3 see Date Co. Hway. & Schools........ ow es 96 Fayette co High Schoo, Co. 3s, ‘ - soe wunding 4 guines 425-1 
: ‘ 10-% yade Co. 8/D No. 3, old .... 60F 1944 (10M) a 100 5 cong gp ‘oc of 
131 Alabama Highway 44s, 12/1/60 aa 107 Dade Co. Hway.. 94 68 Fulton W. W. ret, Sa. ida (nee) 100 4 —- City, any issue aa 
98 Alabama Renewal 4s ow” 108 coer Beach (Sidi) “4 ? a Rd.&Bridge 44s, 1/1/44 125 Johnson City ......... ow 
; eira; 2! ($1M) 100 125 Knoxville 4igs, 1958 T a 
109 Alabama, ali issues ...... es OW » Soto C 7 > ; * " 5 — oe See, 200 94 
i Austen all ieeuen Sapeces ow = an agg Hwys. 5OF 96 Owen County Rfdg 444s,'58 (10M) 101% 131 Knoxville Rfdg. 6s, 1/1/58 (27M) 5.65-1 
(9? ‘Anniston rfdg Re é7i saa a6 od pe Sate Co. - avs as ‘ a 96 Paris (City of) 54s, fdg., any mat. . BW 71 LaFollette, any issue Ow 
- wr, “ " 1x ounty NO. 8 ~ r = Me 
($38M) : 5. 25-14 awatiedie Bie aediss LOUISIANA: 71 McMinn County, any issue ow 
105 Bessemer, ail MEY ccnccca ne ow — 107 Dect Lawdestals ‘Mertes 6s . 294F : $l Louisiana Geophysical Exp. 7s,°35.100 7 ng ee 5.75 
ry De ey School 414s, 1942 ss 95 = cert Evers ime 6s 48F 131 Louisiana Hway “D" 114s, 12/15/42 123 Memphis 4a tuna s & ‘tO. 
: . , S ierce Utility ... 62% (25M) 5.20-1% 53 Mores ‘0.’ Ga" 1094' | as — 
108 Dallas County, all issues.......... ow 108 Fort Pierce Inlet Dist. 6s 22 118 Acadia Par. Rd., Sch. or Drainage OW oe oe eee aa 
ies Gateden, all issuss..-..00000000. OW y Srey = 119 Baton Rouge 5s med. mat. ow |. 124 Nashville (City of), a Ov 
" te ' A -» Gainesville 5s 97 118 Cameron Parish Rd.D.3 or 4 5s,any 85 25 Obion C _ . oe 
= — | aad of), all issues ow 1” Gaine sville 5s or 514s 100 118 Concordia Parish Road Dist. 1 6s. 91 = par i ors Hw fd - - 
sah. Selteenen a eseeess sins - OW 100 Hamilton Co. Road 5s.... . 98% 118 Evangeline ParishD.O.Rd.5s,1940-50 73 o. 2/1/49-39 (30M) > E 8 , 
a. Seticonee = y tae long. . 5.00-2 .. 103 Hernando County Highway.... 52 i 118 Ibervilie Parish, all issues.... ow : SS Sevier County 68, 1941 ao 4.50-1 
i O., all issues........... OW .. 107 Hernando County Highways.... 54F 119 Morehouse P. Rd. Nos. 1 & 2 5s... 90 ng 71 Sevier C S ianiae aii ae . 
09 Limestone Co., all issues... .. ow .. 104 Hillsborough Co. Schools & Hwys. OW 119 New Orleans Const. 4s, 1942 101 teas Ge Mee oe OF 
109 Madison Co., all issues.... ow 108 Hillsborough Co. Hw 5 ‘ low “fenmert. 4m. 2004 131 Shelby Co. Hway. 4%s, 7 #9(13M) 3.50-1 
109 Marshall County. all issues ow 101 Hollywood Harbor 6s. ..... "| Sar 2: lid New Ori. Pub impvt is, 1990 a a1 Sullivan County, any issue ow . 
a8 3 ee > . - ° T 23% : . . » 190) . Jl Sweetwat , 
Montgomery County ow 198 “Holiywood Harbors : : 29 119 New Orleans ser. g. 4148, any mat ow BW 33 Washington County Ss so 
KEY AND INDEX 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Want 
1—H. D. Knox & Co., 11 Broadway, N. ¥.| 56- Pasety Bros. & Co., I 4 00—P , <p 
+» . . ne., 1500 Walnut | I F - s . ; ri 
ne Digby ce. 72 atate St., | Philadelphia. Phone Ply mo Sonn mae Coed, eee Degnett Kee. | ce eS — & Co., Canal Bank 
ston. Phone CAPital 8950. 3300. L. D. 47. A. T. T. Tele. JKVL 181 g-. New Orleans. Phone Main 1367 
. ’ 4 ‘ ° . : +s 4 : | 1299 Ste . 99_99 ™ 
S-aee wer & Co., 30 Broad St., N. ¥. 60—Dillingham & McClung, Inc., 436 First | 102—Thomas M. Cook & Co., Harvey Bldg., i82—Steele & Co., 1122-23 Fair Bldg.. Fort 
Cove nover 2-2033 See Front Natl. Bank Bldg., Houston, Texas. West Palm Beach, Fla. Phone 9622- Ww orth, Texas. Phone 2-6518. L. D. 161. 
$—Hans Utach & Co., 29 Broad N. ¥ a SS Te —— 123-1 KT a 
: s sc ¢ Co., 29 Broadway, N. Y. ou, 2g 103—Smith, Kenney & Co., Florida Bank | '*3—". K. Thompson & Co., Second & Mon- 
hone BOwling Green 9-8825. 63—Stifel, Nicolaus & Co., Inc., 105 W. Bldg., Orlando, Fla. "Phone 8616. roe Sts., Memphis, Tenn. Phone 
5—J. H. Hilsman & Co., Inc., 1,410 Citi- a St., Chicago. Phone State/194—p. E. Arries & Co., 415 Tam 6-2838 ; 6-5160. 
Phone Walnut 042 Bldg. Atlanta, Ga. 65—I1 oewi & Co., 208 E. M St., Mil Minot Fla. Phone M8039 — D. | 124—Robinson, Webster & Gibson, Inc., 315 
Ls C. ason Mil- | I i Ini s rT > . ; ‘ 
7—Walter S. Place & Co., 35 Congress St waukee. Phone Daly 5392. 105—Watkins, Morrow & © a ee See 
on OE ss St., : . f o., Inc., Wood- | 6-3621 
Boston. Phone HUBbard 7140 68—First LaSalle Co., Inc., 11 So. LaSalle | ward Bld Bi I Ala. Ph . : 
. St.. Chic g., Birmingham, Ala. one 125—Cumberland Securities Cor 400 Uni 
15—Power, Gas & Water Securities Cor St., Chicago. Phone Central 4424. 3-4978 and L. D. 4-9968. : : ; fos p-» 500 Union 
40 Exchange Place, New York City. 71—Booker & Davidson, Inc., Hamilton | i9¢ 4 Sei ean St., Nashville, Tenn. Phone 5-3813; 
3 Bank Bld K ville. Se Ph —Harrison, McCready & Co., Shoreland | L. D. 55. 
Phone HAnover 2-8520. ror a ame Arcade Miami Fla. Phone 2-5126. , 
16~Adams & Peck, 63 Wall Street. N. ¥ J 3-7197. A. T. Tf. Tel. MMI 22. 127—Walton, Sullivan & Co., 404 Louisiana 
Phone BOwling G 9-8120.° . 76—H. C. Burt & Co., Inc., 1,403 Sterling | glee St., Little Rock, Ark Phone 9113: 
> x Green 9-812( Bldg., P. O. Box 2197, Houston. | !07—Corrigan, pittes & Co., 600 In a L. D. 34 , " ’ 
od: Spomeny Co., Shawmut Bank | Phone Fairfax 9305; L. D. 109; A. T. | Bidg., Miami, Fla. Phone 3-2137; | 128—Ww. J He 
e oston. Phone Capital 4330; & T., Hou. 283. | T. T. Tel. MMI 18. See Sroat | - . J. Herring & Co., Inc., 404 Hall 
220 Pa dl HAnover 2-4185 77—W. L. Budde & Co., Inc., Union Centra} | Cover. Bldg., Little Rock, Ark. Phone 4-3300; 
at delphi 0, pe 1,500 Walnut St., Bldg., Cincinnati. Ph. Parkway 7084. | 108—Dee & Co., Harvey Bldg., West Palm | L. D. 31; A. T. & T. Little Rock 3; 
ary cer 5000; N. ¥ Binns mee ies Connell & Co., 50 Broad St., N. Y. Beach, Fia. Phone 7123 W. U. D't Wire 
, N. Y., ay 7-1638. one HAnover 2-5350. 109—Marx & Co., Brown-Marx Bldg., Bir- | 131—Equitable Securities Cor 306-14 H 
9 " * . * 2 * a . . . = ar 
24—Dill & Co. Inc., 148 State St., Boston.| 85—Peltason, Tenenbaum & Harris, Inc., mingham. Phone 3-1238. Nichol Bld Nz 1 4 oh “ 
Phone Capital 8830. Tel. 158 Boston. | 71 , : i , g., Nashville, Tenn. Phonc 
25—Traders Company Greenleuf Building Ph oe Comme ‘1 3626. ee es ae Y ge fs Phone’ 7-922 3 | wate = Sigg ae agg 
2 : i Ys ° one Centra nolia Bldg., Dallas. Phone 7-922 2 : . C . oy 
PR — we F ne ee Jax 5-0909. | 86—R. J. Edwards, Inc., Hales Bldg.. Okla- L. . 841. iin +" Ce., 2 Rector ates N. Y. 
3 ete ay its eres way, N. ¥. homa City, Okla. Phone L. D. 158.| 112—Carr, Moroney & Co., 2303 Gulf Bldg., one BOwling Green 9-8663 
Pa y Ay a | ~. ©. 88—Bell, Gouinlock & Co., Ltd., 25 King St., | Houston, Texas. Phone Capitol 139i. | '#3—David R. Mitchell & Co., 20 Broad St., 
‘Phone REctor 2-7231 roadway, W. Toronto. Phone Elgin 2236. L. D. 42 nN. ¥ Phone HAnover 2-0727 
42—-M. S. Wien & Co.. 25 Bread St.. N. ¥ 94—Vinson-Hill, Inc., 305 Boyle Buildin 11I5—R. A. Underwood & Co., Trinity Life | 147—The Koyal Securities Corp., 100 Broad- 
eens Gahnaver bane. St.. N. ¥. Little Rock, Ark. Phone 5174; L. Bldg., Fort Worth. Phone 2-3941; | way, N. ¥. C. Phone REc 2-6 
as 147 L. D. 92 and Postal 16. ag el aca gg te ery lige og 
i  - Bros., 14 Wall St., N. ¥. Phone| 96&—The Bankers Bond Co., Inc., 4th and | 117—George V. Rotan Co., 1914 Esperson 150—G. L. Ohrstrom & Co.. 40 Wall St., N. ¥. 
aaa beter 2.1768. : ; , Market Sts., Louisville. Phone L. D. Bldg., Houston, Texas. Phone Preston Phone ANdrews 3-3607 
Edw. 0. Wright & Co., 49 Wall St., 227. A. T. & T. Tele. Lavi. 14. 5161; L. D. 449, TWX 181, TVX. 151—Bull & Eldredge, 39 Broadway, N. Y. 
53—Bailey zc a ee Al one 3 Bldg. os Pane ey ros 118—Lachlen M. Vass & Co., Inc., American Phone BOwling Green 9-2929 
. odes-Haverty g., Atlanta, Ga. Bank Bldg., New Orleans Phone | 152 a 3 &c | 4 ‘ yay 
Knoxville, nn. > , e , . o. ne., 120 Broadway. 
le, Te Phone 3-1149 Phone Walnut 0316. Main 1 N.Y. Phone REctor 2-4400 
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GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer 
TEXAS: 
117 Texas Relief 3s, 1939...... 40% 
131 Texas Relief 3s, pres (41M). z:20- 14 
76 Abilene (City of)............ 72 
ek aerate: . ee 
115 Amarillo | er . 95 ° 
115 Amarillo ‘city of). . OW : 
76 Amarillo (City of) 58 dared 68 95 ‘ 
117 Anderson Co. Road Dist. No. 8. 4.65-1 .. 
76 Angelina County 5igs......... 96 re 
117 Austin (City of) ee 1956-57 . 3.75% 
76 Austin Co. Road Dist. 5s. - 4.75% 
76 Beaumont (City of) 5s eeecee 5.25% . 
2 eae 5.25% . 
117 Beaumont (City wid “Pr eEe 5.10-1 .. 
60 Bexar County . PEP fi oe 
112 Brown County Ww. L D. No. 1 5s. oe 
112 Cameron Co. Rd. rfdg. 3s & 5s, A-i o7% ‘i 
t12 Cameron County Rd. 5s, A-G, orig 70 “2 
60 Cameron Co. Road rfdg. 3s, 5s A-I. 62 65 
76 Corpus Christi Seawall 5s......... 83 ne 
60 Corpus Christi G. O. 5s, - icine ae 62 65 
112 Corpus Christi G. O. 5s, an .. 62% 66 
112 Edinburgh new rfdg. 4/ 1/62. Keoteas 20 
112 Edinburgh Cons. I. S. D. 6s...... 14 
BE DS WOE hnceccccecsscceves coos OW 
60 Galveston (City of) 5s ...... 100 
76 Galveston (City of) 5s....... - 4.80% 
115 Galveston ......... ., i. 
117 Galveston (City of) ........... 4.50-1% . 
117 Galveston County ................ 4.50% . 
60 Galveston Wharf 5s, 1940..........101 
60 Goose Creek cane SSS 
6@ Goose Creek I. 8S. D. .......... 4.90-1 . 
60 Gregg County ESR ea ee 
if I. _-=a= er 3.75-1 . 
112 Hidalgo Co.Road Dist. all one. .No.7 42 47 
112 Hidalgo Co.Spec. Road 5%s,1/10/22 78 85 
112 Hidalgo Co.Water Impvt.6s,6/15/24 40 ‘ 
60 Houston (City of) med. mat ‘ 3.80-% 
60 Houston % Sarr . 4.80-1 . 
> x ate feereeeretees oo 
111 Hunt County Road 5s, 1955-59 ow 
6@ Jefferson Co. Roads ............. 4.80 
76 Jefferson County Road 5s... 100 
117 Jefferson County Roads ..... 4.75% 
2 —f eARaareor a . 59 
764 Liberty County Road e* os 95% 
6@ McLennan Co. Rd. 4s........... 4.00-1, 
60 Matagorda ah oasis 4.80- 
REE eee 75 
Bie Peet Bete 6. B Bincccccceosess 5.15-1 .. 
117 Smith County Road 5s, 1948.. 4.10% 
. VAR SS Paes 78 on 
115 Tarrant Co. W. C. I. D. ae 
1 Tarrant = W.C. 1. D. No.1 4%s 
4%) ere ovcocew See 
60 Vernon (city GP sessconess Ow 
ak . “Ne 4.75-1 .. 
6@ Wharton Co. Roads ............. 4.T5-% .. 
76 Wharton County Road 5s......... 4.75% 
60 Willacy Co. Rd. Dist., all....... . OW 
112 Willacy County Road Dists., all... OW 
117 Williamson County ....... «é 4.50-1 
WATER COMPANY BONDS 
15 Alabama Wat. Serv. Co. 5s, 1957.. 83 85 
15@ Alabama Water Co. 5s........... % 7% 
150 Chester Water Co. - ieennnceusss 98% 99 
77 Community Wat.Ser.Co.6s,'46($5M) .. 4212 
22 Davenport Wat. Co. Ist 5s, '61(3M)103 , 
150 Monmouth Cons. Water Co. is..... 8 87% 
150 New York Water Co. 5s........... 93 94 
150 Scranton Gas & Water 4%5s....... 97 98 
15 Scranton Springbrook Wat. Serv. 
Co 5s, 1967 .. «.-- 82% 84 
150 Scranton Sprin brook Water 5s,’67 76% Ti 
150 West Virginia Water 5s ; -.. 86% 
PUBLIC UTILITY BONDS 
152 Amer. States Pub. Serv. o“ "48... 36 37% 
152 Ark.-Missouri Power 6s, eg - Ow BW 
143 Associated Electric 5s, 1961....... 36% 37% 
152 Associated Public Utilities 5s, 1947 OW BW 
152 Barstow (W. S.) 6s, 1942....... , Sa 
22 California Oregon Pr. . 42 (2M) — 871 
152 Central Gas * Electric 14S, 1946.. 51% 52 
152 Central Gas & Electric 6s, 1946... | 533 5444 
152 Central States Pr. & Lt. 5s, 1944. 26 28 
152 Central States Utilities 6s, a. : 12% 12% 
125 Chattanooga Railway _ NO 691, 5 
125 Columbus Elec. & Pr. 5s..... -101 
148 Consol. Elec. & Gas 5s- és, i962, A. 19% 20% 
143 Consol. Elec. & Gas 6s, 1937 - 20% 214% 
152 Derby Gas & Elec. 5s, 1946 .. 84% 85 
143 Federated Utilities 54s, 1957.:.. 42% 4314 
152 Federated Utilities 5%s, } ag +a. aan 43 
Galveston Houston Elec. 1954. F . 
152 General Gas & Elec. =. i8is- 36. . Ow , 
Houston Elec. 6s, 1935............. 45% 47 
152 Houston Elec. 6s, 1935.......... 454% 46% 
142 Intercontinents Pr. 6s, 1948, actuals 2% 4 
152 Interetate Power 5s, 1957...... . 65% 66% 
152 Interstate Power 6s, 1952...... 43% 44% 
152 Iowa Southern Util. 54s, "50....... 7244 73% 
152 lows Southern Util. 8s, 1938. . ~~ aa BW 
152 Laclede Gas Light an aa 98% 99% 
152 Laclede Gas Light 5%s, 1953....... 65 66 
152 Laclede Gas Light 54s, 1960.... 6 66 
152 Laclede Gas Lignt 6s, 1942........ ow BW 
56 Lehigh Valley Transit Co. ref. & 
mp. GO, 1960. .....ccsccee: .. 35 36 
148 Lehigh Vallev Transit 5s. 1969. . 36 37 
La. Ice & Utilities Co. 68, 1946 7 10 
1 Macon Ry. & Lt. 5s8.............- 98 1 
124 Nashville Ry. & Lt. Cons. 5s,’53. er 104% 
124 Nashville Ry. & Lt. ref. +s. 9514 
119 New Ori. City & Lake R. R. 58,'43 ay 87 
119 New Ori. R.R. gen. mtge. 58,"43.. 8414 
152 Northern Utilities 6s, nee 3" 40 
152 Northern Utilities ~“, ico cx BW 
1 Ohio River Bridge & Ferry 5s, '42 55 60 
15 Okla. Nat. G. Corp. 5% ser. notes. OW a 
148 Pac. Northw. Pub. Ser. a 1950.. 11% 11% 
1 Peoples Lt. & Power 5s...... . 32% 334F 
143 Public “utility Consol. 5 1948... 41% 42% 
1 Rome Ry. & IA. Ge... ...ccccccees 99 a 
143 Southern Cities Utilities 5s, 1958. 3014 
15 Southern Nat’! Gas = és, deb.. 23 25 
122 Texas Gas Utilities 6s =. actual 14F... 
148 Washington Ges & Elec. 60.. 27 28 
143 Wolverine Power 4%s, 1959. ; 57 58, 
RAILROAD BONDS 
63 Am. Refrigerator Trans. Eq. 5s.... OW .. 
7 Bangor & Aroos. (Medford) 5s,'37.105%4 : 
7 Bangor & Aroos. (St. Johns)5s,'39.107% 108% 
7 Bangor & Ar. (Washburn) 5s,'39. .107% ae 
7 Bangor & Ar. (Piscataquis) 58,'43. 106% 107% 
7 Bangor & Ar. (Van Buren) 5s,'43. nr = 
1 Boston Rev. Beach & Lynn ~~ = 
1 Boston Terminal 5%%s, al -100 ’ 
132 Carolina Central 4s, 1949.......... 45 
16 Chic. Junc. R.&Un. Stkyds. 5s,’40.107 108 
16 Cincinnati & Musking. Val. 4s,'48.102%4 103% 
16 Conn. & Passumpsic Rivers 4s,’43 99% 1916 
7 Conn. River R. R. 4s, 1943 BW 
16 Dutchess Co. . ‘— 4 MK seees 102% 104% 
16 Erie & Jersey 6s, 1955......... es 114% 
152 jorida Centr. & ‘Penin: 5s, 1943... 41 43 
152 Florida West Shore 5s, 1934..... 22 
152 Georgie & Alabama 5s, 1945....... 18% 
152 Georgia Carolina & eng > "34 23 26 
16 Grand Raette & Ind. 4%s, -104% 105% 
45 Macon, Dublin & Savannah e. *47 61 63 
152 Manchester Termina! 614s, 1941.... 47 50 
16 New London Northern . ‘40. Leese 98 oo 
152 New Orleans Gt. North. 2032... 1f% 11% 
16 Ohio River 2 2 ist 5s, 036 beees 103% 104% 
16 Old Colon eae 92 93 
16 Portland 5 F 48, 1961. 914%, 92% 





122 
122 


42 
152 
20 
56 
42 
20 


20 
7 
119 
68 
122 


20 
20 
45 
68 


RAILROAD BONDS (Cont.) 


Raleigh & Gaston 5s, 194 
St. Johnsbury & Lake / SEE 
4 POR ee reer 
Seaboard Atlanta *. Le 4s, 1933 15 
South Bound R. R. a 20 
953 


Tampa & Gulf Fay Bs, 1953..... 9 
Vermont Valley R. R. SM, at - 98% 
Washington Co. Ry. 3%s, 1954..... 42% 
REAL ESTATE SECURITIES 
Allerton N. Y. Corp. 5s, | sane Bl, 
Allied Owners deb. 6s, filed....... 
American Furniture Mart Bidg 
ee i MR iv isecccecsacces 
Andrew Jackson Hote! (Nashv.) 


(Chas. Loridans Hotel Co.)...... 50 





Boston Metro. Bidg. 5s, 1942...... 38 
Boston Postal Serv. Sta. 5igs, "38. 60 
Bowdoin Sq. Garage 6s, 1940...... 14 
Brown Hotel 5s, 1949 (1M)........ - 
Brown Hotel 2d 6s, 1949 (1M)..... 

Bunte Bros. (Chi.) 6s, 1940....... 84 


Carbide&Carbon Bidg. (Chi.) 6s,°42 69 
Carling Hotel (Jax.) actuals....... 18F 
Chrysler Building 6s, 1948 ” 64 

City Garage 64s. 20 
Colney Theatre Bidg. ‘Bigs, 1933. 32 
Cooper Carlton Hote! (Chi.) 6s, "42 17 


Edgewater Beach Apts. (Chi.) 6s, 
OU nee eee 25% 
Electric Building 6s, 1946. Se 
Ft. Worth Bidg. Corp. 6s, 1936. ... 80 
Ft. Worth Props. 20-yr. F. & I.... 25 


1400 Lake Shore Drive, Inc., 5s... 16% 
Fox Metro. Playhouse Me, — 32 
Fox Metro. Playh. 6' 37% 
Geo. M. Forman “asi 
(Chi.) 6s, 1946. 13 
Geo. Washington Hotel (Jax. )'35-36 55F 
Guild Theatre 6s, 1948 20 
Harbor Building 6s, 1937 
Hotel Alms (Cinc.) 6lgs, actuals & 


&.. 


— fre errr 354, 
-— =~ 2 Wolf Bidg.(Hammond) 
Keith Memorial Theatre 6s, 1943.. 50 
Landreth Bidg., St. L., inc. 5s. 
Methodist Hospital, Ft. Worth ist 

 , séeneess 14F 
N.Y. T.&M. 5%%(BK-B’ -Q-8'-F) ..30-37 


North Station Indus. Bldg. 5s,’62.. 70% 
Pilgrim Court Apts. 6s... 29 
Pitts. Postoffice Svc. Sta. 5s, "38. ~ a 


Prudence Co. 544s, Series A-4-18. iw 
Regent Apts. Sigs Sones 11 
Ritz Arlington Trust 6s, 1946 cea me 39 
Riverview Apts. (Cinc.) 64s, ac- 

EE Sains ik b-6.4 640d beee 20 
Saenger Theatre 614s, Series ‘‘A’’ 

kt rrr 75% 
Shoreland (The) Liq. Tr. ctfs(Chi.) 25% 
Southwestern Baptist Theological 

Seminary, Ft. Worth, ist 5s, 

2/1 or 8/1/ . Cow ennee 15F 
Stonehaven Apts. ‘6s, ‘1942 60640000. ae 
Suffolk Bidg. \ e 5s, oe. 32 
Varick St. P. ae 62 
The Wisdunen (Chi.), Inc. 5s.... 19% 


Bid. Offer. 


45 


26 
54% 


46 
32-40 


BW 


18 
63% 
22 


JOINT STOCK LAND BANK BONDS 


Ree 


~25-5-S8._8e2 8 


ra 
> 


125 


Chicago Bondholders c/d ($5M) 37F 
IGE GO oi. dscdceccccccceccesesse 86 
San Antonio 5s ........-.es-seeeee 83 
Sou. Minnesota Bondholders ($5M) 

GIF eke eethdie stds desdavena -. 30ex F 


INDUSTRIAL AND MISC. BONDS 


Amer. La France & F. 5s, 1936.. 18 
American Machine & Metals 4s,’43. 60 
American Type Founders 6s. 
Associated Simmons Hardware 648, 
actu 
Asso. / 
Atlantic Beach Bridge Sas. 1942. 
Baldwin-Lewis-Pace (Jax 
Boston Sand & yy 1s, 1939: 
Brown Co. 5%s, 19*0. in 
Calhoun-Rumsey Bridge ‘Co. "Qs, "46. 14 
Chicago Artificial Ice Co. 6s, '38.. 
Consolidated Machine Tool 7s..... isy 
Consolidated Textile 8s, "41 bds.... 11% 
Cooper River Bridge o0. 6s. 1958.. 2 
Deep Rock Oil 7s, 1937, c/d. 


mons Hdwre. 6148, c/d. 35 
ow 


Deep Rock Oil 7s, 1937.......... 37 
Elk Horn Coal 61s, 1931..... oo. a 
Fairmount Aluminum 6s, 1945..... OW 
Florida Portland Cement 6\4s..... 93 
Florida Portland Cement (units)... OW 
Flynn-Harris-Bullard (Jax.).... 
Follansbee Bros. 5s, 1947 (5m). 
Galveston Wharf 5 1954..... 78 


Gandy Bridge 6s, 1 67 
Gulf States Pap. Corp. sa 64s, "43 92 
Hamburg-Amer. Line 6% 9 
Holland Furnace 6s, 1936. 
Indianapolis Limestone 6s, 1952... 10 


James River Bridge 61s, 1958..... 2216 
Kingsport Press 61gs............... ly 
Kirby Lumber 68, ‘38.............. og 
Masonite Corp. Gs, 1935........... OV 


Memphis Com’! Appeal 6%s, 1942. 94 
Memphis Com’! Appeal 644s, 1942. . 95% 
Minnesota & Ont. Paper 6s,’50, c/ a 181% 
Mount Hope Bridge 8s, 1969....... 13 
National Cottonseed Prods. 6%4s,'41 43 
New York Dock 5s, 1937 bo 
New York Trap Rock 7s, 1937.. 
Norfolk & Portsmouth Bridge 7s,’42 % 
Norfolk & Portsmouth Bridge7s,'42 6 
Ocean CityCoastal Hy. = 6148,'47 4 
Potrero Sugar 7s, 1947, _ er 
St. Andrews Bay Lumber Company ow 
Sandusky Bridge Co. 90 


Sandusky Bay Bridge oe 1942.. 87 
Sandusky Bay Bridge on. "42 78 
Schiorers Delicatessen 5s, 1939.... : 30 
EBL Oa 9814 
Troy undry Mach. Co. 6%s,'43.. 80 
Turner Glass 6s, 1939............. 6 
Vulcan Corp. 6s, 1939 ($5M)...... ow 
Webster Coal & Coke 5s, 1942..... 72 


Willys Overiand are 
Woodlawn Farm Dairy 6s. 1944. OW 
Werthan Morgan Hamilton Bag 6s.10014 


BANK STOCKS 


ATLANTA (GA.): 


5 Citizens & Southern Natl. Bank... 13% 

5 First National Bank of Atianta.... 23 
BOSTON : 

_@. §  FPArerrerirrrrre 29% 
24 National Rockland ..............-. 43 
24 National Shawmut ...............- 18% 
24 ?_? ee Sheeamsriee-aee ---100 
2 U.~. ME Cah sudecddeadiedtehenss K 
4JACKSONV aan H 

25 Atlantic Natl. Bank......... oese 
SG Barmets Natl. BORE... ...cccccccse 96 

JOINT STOCK LAND BANK STOCKS. 
111 Dallas Joint Stock Land Bank.... 40 
INSURANCE STOCKS 

i New England Fire Insurance...... 16 
65 Northwestern : epeepee sieeaace o> cesbel 6 
65 Old Line Life....... ECR 11% 
111 Republic (Fire). DOI occ c.ccsas 4 


20 
68 
38 
42 
36 


53% 


82 
100 
00% 


76 


14 
24 








RAILROAD STOCKS 
Key. Bid. Offer 
2 Alabama Great Southern com . 36 39 
2 Alabama Great Southern pf... 56 59 
2 Chicago, Burlington & Quincy. . 83 87 
2 Cincinnati, New Orl. & Tex. Pac..175 190 
2 Cincinnati Union Term. 5% pf -108 110 
2 Virginian Railway com. . 56 60 


GUARANTEED RAILROAD STOCKS 
(Guarantor in parentheses) 


2 Alabama & Vicksburg... 81 S4 
5 Atlanta as Yorenes & Coast 5 ¢ pf 
(A, L.) ’ 


keep etens een ss 82 85 

2 Cleveland & Pittsburgh 7% 82%, 85 
2 Cleveland & Pittsburgh 4%. 45 48 
2 Illinois Central — 2 lines 52 55 
Lackawanna R. R. N. J. 77 79 
yr rerrr 66 68 


% $25 par (L.&N.) 41 
2 New York, Lack. °@ Western 98 101 
2 Northern Central one ae 


ECE 92% 94 
ss. . sk rrr 48 55 
2 Pittsburgh, Ft. W. & Chi. . 156 162 
2 Pittsburgh, Ft. W. & Chi. pf 174 177 
2 Rensselaer & Saratoga ....... 113 116 
2 Si. Louis Bridge Co. ist pf.... 140 143 
2 St. Louis Bridge Co. 2d pf 70 1% 
5 Southwestern R. R. (C. of Ga.) 69 74 
2 Tunnel R. R. of St. Louis 140 143 
2 United N. J. R. R. & Canal .. 244 247 
2 West Maryland ist pf. 56 60 
PUBLIC UTILITY STOCKS 
15 Alabama Water Co. $6 pf 42 45 
152 Central States Pr. & Lt $7 pf 3 4 
152 Derby Gas & Elec. $7 pf. : 55% «+457 
56 East Coast Public Serv. com 4 51% 
142 El Paso Nat'l Gas 7% pf. 13 
22 General Water Gas & Elec. com 2 2% 
22 General Water, Gas & Elec. $3 pf. 17% 1816 
152 Gulf States Util. $6 pt... - 6&8 5 
60 Houston Ltg. & Pr. 7% pf. 101 
111 Houston Ltg. & Power 7%...... 101 103 
152 Illinois Northern Util. 6% pt 60 63 


15 Illinois Water Service Co 6% pf.. 60 63 


152 Indplis. Power & Light 6%% pf 63144 64% 
22 Intl Util. Corp. $3.50 pr pf 14% 15% 
152 Interstate Power $7 pf. 1l% 124% 
56 Jefferson Lake Oil Co. com 3% 4l, 
56 Jefferson Lake Oil Co. pf 6 7 

152 Kansas Gas & Elec. 7% pf. 73 81 

24 Mass. Util. Assoc. pf....... 17 19 

152 Metropolitan Edison $6 p 81 81, 
65 Milw. E. & L. 6% pf., “i93i 66 6814 
15 Mississippi Power Co. $7 pf Ow BW 
152 Nebraska Power 7% pf. 99 9914 
24 New England Power Assn. pf. 30% 34% 
152 New Eng. Power Assets 6% pf 30% 30% 
152 Northern States Power 6% pf... 42% 43% 
152 Northern States Power 7% pf 49 50 









PUBLIC UTILITY STOCKS (Cont.) 
Key Bid. Offer 
15 Ohio-Arizona Corp. com........... Ow 
152 Oklahoma Gas & Elec. 7% pf...... 75 7 
15 Oregon Wash. Wat. Serv. AA $6 pf OW BW 
152 Public Serv. of Colo. 6% pf....... 71 72 
152 Public Service of Colo. 1% ae 83 
152 Public Serv. of Okla. 6% pr. In... 57 59 
152 Public Serv. of Okla. 7% pr. In... 67 69 
152 Rhode Island Pub. Serv. §2 pf..... 22% 23% 
24 Rockland Light & Power........... 8 
152 Rockland Lt. & Pr. com........... 6% Bly 
142 Seattle Gas 7% pf.........secevees 4 
152 Southern Indiana Gas & El. 6% pf 55% 57% 
152 Southern Indiana Gas & El. 7% pf 58 62 
152 Southwestern Gas & El. ™ re 65% 66% 
124 Tenn. Elec. Pr. 6% pf............ 39% 41 
B36 Tenn. Biec. Pr. 79% Pl... .cccccese 44 45% 
122 Texas Elec. Serv. $6 pf........... 66 68% 
Ess Temes Pw. & TA. OB Boo cccccccvess 67 70 
lll Texas Pr Lt. 7% pf. . 73 81 
152 Utilities Pr. & Lt. 7% pf... << 5% 
122 West Texas Utilities $6 pf. 33 35 
152 West Texas Util. $6 pf....... . 33 My 
15 West Va. Water Serv. Co. $6 pf... 50 54 
152 Western United G. & El. 6% pf.. 56 
152 Western United Gas & El. 6%% pf 58 60 
65 Wisconsin Electric Power 6% pf... 90 93 
65 Wisconsin Gas & Elec. 6% pf...... 75 78 
65 Wisconsin Tel. Co. 7% pf.......... 112 114% 


INVESTMENT TRUST SECURITIES 









24 Incorporated Investors .......... 16.46 17.69 
24 Investors Trading, Class A........ 5% 6 
7 Lawyers Mtge. Investment 54s, '40 42 45 
77 Quarterly Inc. Shs., Inc., cap. 0d 1.24 ‘ 
65 Wisconsin Investment Co. com 1% 1% 
65 Wis. Inv. Co. $10 par 6% pf....... 6, 71% 
INDUSTRIAL STOCKS. 
77 Amer. Laundry Machinery Co. com 13 
© ALIBRIS BO OO. Poo. ccccccccces Ww ; 
86 Calhoun-Rumsey Bridge Co. pf.... 18 ‘ 
77 Cities Serv. Co. com. (200 shs)...... .. 1% 
1 Dennison Mfg. 7% pf.............. 43 46 
36 Doehler Die Casting no par pf.... 90 100 
77 Eagle Picher Lead Co. pf......... 60 
77 Gallaher Drug Co. pf (50 sh.)..... 32% 
42 Golden Center Mines............... 3) BW 
i Great Northern Paper............. 21 
BGS TRG VTIAR Cate, COMBs..cccccccccccce 5 1 
42 Industrial Finance pf.............. 4 6 
65 Johnson Service Co. com.......... 11 13 
$86 Marathon Paper Mills com........ Ow a 
36 Masonite com. .......... -- OW Bw 
142 Pathe Exchange 8% pf.... -105 
86 Plume & Atwood Mfg. Co......... 31 35 
5 Southeastern Express Co 78 4 
42 United Cigar Stores com. neice ae .28 
42 United Cigar Stores pf............ oi a4 
42 United Cigar Stores pf. c/d 81h 
122 Westbrook-Thompson Hold. "Corp. = $0 1.40 





The Week in the Commodities 


Continued from Page 240 


cents to 10 cents a yard over those rul- 
ing at the beginning of the previous 
season. Manufacturers who had been ac- 
cepting business at concessions under the 
previous year’s prices raised quotations 
to the levels of those who had opened 
lines later. 

The speed with which buyers covered 
their requirements forced several mills to 
withdraw lines for repricing, according 
to the New York Wool Top Exchange 
Service. One firm opened its offerings 
at last year’s prices, but immediately 
afterward withdrew quotations and an- 
nounced that prices had been advanced 
5 cents a yard. The indications are that 
most producers of overcoatings will book 
enough orders in the next ten days to 
keep looms constantly employed for 
months. 


SUGAR 


UGAR futures advanced 6 to 9 points 

during the week ended Tuesday on 

sharply higher raw prices, the spot 
price declining to 2.76 Wednesday of last 
week from 2.78, but advancing thereafter 
to 2.89 on Tuesday. Several refiners ad- 
vanced their prices 15 points to 4.45 as 
of the close of Wednesday, but at the 
time of writing the advance had not been 
made general. 


COCOA 


OCOA prices drifted slightly lower 
on the continued uncertainty re- 
garding the gold clause. Support 
came from manufacturers, who are able 
to buy March at as much as 15 points 
below the spot market. Spot require- 


ments continue heavy. January Gold 
Coast shipments totaled 43,468 tons, 
against 40,676 a year ago, and 36,533 
in 1933. 
COFFEE 
EW lows for the season were 


touched by the coffee market on 

Thursday and Friday of last week 
upon rumors that the National Coffee 
Department in Brazil had withdrawn its 
support of the market in that country. 
The new reciprocal trade agreement with 
Brazil does not affect coffee directly, as 
that remains on our free list, but the 


expected stimulation to general trade be- 





tween the two countries may prove of 
some benefit to coffee. 


COTTONSEED OIL 
RICES for cottonseed oil futures 
moved within a narrow range, with 
net gains for the week of 17 to 22 
points. Trading was restrained by the 
impending Supreme Court decision. 


SILK 
ILK futures declined 4% to 5 cents 
during the week ended Tuesday on 
weaker Japanese cables, gold clause 
uncertainty, rumors of a rayon price cut 
January consumption figures 
somewhat less than expected. The latter 
placed January mill takings at 47,443 
bales, against 40,941 in December and 

40,942 in January, 1934. 

HIDES 
ET gains of 12 to 20 points in hide 
futures reflected sales of light 
native cows last week Friday at 

of a half cent. 


RUBBER 

UBBER prices recovered 28 to 35 

in a more active market, despite 

the uncertainty produced by the 
troubles of the London commodity- spec- 
ulators. Most of the recovery took place 
on Wednesday of last week, on news that 
the Strauss holdings would not be dumped 
on the market as a result of that firm’s 
failure. 
NON-FERROUS METALS 
ILVER declined to. 53% Friday from 
54% the Tuesday previous, but re- 
h covered part of the loss to close 
last Tuesday at 53%. The cause of the 
decline may have been Chinese selling. 

Tin, at 51%, was up 17% points from 
the week’s low. 

Copper was quoted at 6.65-6.70 for 
“European,” against 6.7244-6.75 the Tues- 
day previous. February sales have started 
off in good style. 

Lead was reduced to 3.50 from 3.70 
during the week, although one firm tried 
to obtain a 10-point premium. It was 
unable to do so for the full amount, and 
the closing price was accordingly 3.50- 
3.55. Zine was steady at 3.70 East St. 
Louis. WINTHROP W. CASE. 


and on 


an advance 
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15 Bolivia 7s, 1958 56 +3) 2 Nor ag ~ 63 100% 99% 1007 + 1” 111 Am Wat Wk 5s °44 97 1%, ss , 
48 Do 7s, 1969 28 4 1 orway 65 102%4 10014 10 1 37 Do 6s, 1975 7 1% a8 3 5 
12 Do &¢. 1947 - 114 38 Ze SH", 105% 105 1058 + 2 7 fo We Pap 6s,’47...i§ 2444 * 24 ae | 
4 Brasil Gigs. 1928-57 of + 1% 30 6s, 44 10514 104% -_ 8G Anglo-Ch Nitr 7s, 194! § 501 1 1 A 3 
ze Do. Sys, 1927-57 30% tha SS UDO ee 52 103” is = va 1 Ann Arbor ist 45,'95.°5 50% " 1 fe 
27 Do 8s, 1941. ..... 2h 2! + .% | 31 Norw Hy El 5is, ‘ST... 93% 01 + % | 156 Armour & Co 4%, 1033 w 3 3 : 
Ite 49 | | 1% 98% f Del 5ies,'4 *B os 23 4 
1 Brazil Ce y 77% Ti% T+ 2% Norw Mun Bk 5s, ‘67 - < 2 8: 103 rH Em | 
 feemen i Th, 935 set 41 * 39% 39% 4 | : Do 5s, °'70 , 99% 99% +4 - 40 Arenst's Cork 5s, “2. 109 - 4 7 108 108 * 
12 Bremen St 7s, 1935 967 96%, 9614 ly | 18 Nuremberg 6s. °52.. 35 33% 34% 159 T & S Fe gen 4s,'95 108% 58 10 113% 113% “ 
16 Brisbane Ss, 1957 102ig 101% 1014 + % | .-s B | “63 “bo sys. 1948 108% % | i 3 
: = 3 = glean non : | ee -y Peepers 794 77% 78% M | : De aaj = 1995, stpd .103%4 3 = - £ 102% 103 
‘ nos fs y : | > " 1953 19% i 4 54 oO Ss, , 0214 4 52 P 62 621 
79 Buenos A fis, 1961 (Pv) 59 56% 58% + 17% | 22 en S. soem 10014 99 99% ' % . Do 4s of 1908, io8s 102i x i we WE : : BS a , 
* —_ 2 ss ° ’ ries = ert y it ‘ i De 2 ot 25 102 . 2 1 | 58 —- c “ef ye e 8 ‘ 104% 105 1 
1 Do filgs, '6 noe ¥ S | 5 % 1 Do 4s, noe 2% 102% 102% ‘*e | 16 Cin Gas, El 4s, A, ’6 1% 105, . 
33 Do 64s, eee (Pv), 6014 56% 564+ % | 1 PANAMA 5s, ‘63 = 1o% Se % £ Do 4 O's L488. 102% 102% 102% % | 16 Ge Gas, ea te, : as i , 
stpd, ex in Te SA 5 51 24 F = B3. st ‘ a 12 Do > 8 L 4s,’ C a 50 a | Be rh 
, poe duis 2s os | 8 Do Sus. 1983. 106% 106% 108% + te 8% Do Cal Ariz 4%s,' % | 35 <3... ee So of 
‘ nigaria “Ts, 1867. July | at ris Orl Ry 5%4s,'68...157% 155 15 ‘a 2 Atlanta & Bir o 44.104 104° 104 + 40 ef 5s, 63. * 71% 71% — 3% 
a 7 87 Paris y_ 5M +91 91 91 : CH AL 44s,’ . i ; of 4148s, E, '77 
1 Bulgaria Ts, 18 I7¥g 17% 1 | 1 Paulista Ry 7s, “42.. 9 3 AUS 1944 . 106 105 105 15 12 Do ref 414s, B. T7. we SR. 
: <— off 1968, May x, | 3 Pernambuco 7s,'47, Sept 14% 14% 14% Mt aino oe Ist 4s, '52...102% 100% ot 1% sc wd ge 4s '91.. 91% 8914 91% + 1% 
1: Xo «Tigs. 1968, 19 17% 17% es; ° coup off - 9% % d é 1 1964 914 90 4 h : ae M 45, "91 1% S05 91% 
coup off os > 960 * 9% 8% -~. ¢ 147 Do un 4%s, 19 - 80 80 4 Clev Short L 4%s, "61. ip 10449 104g 
: a. 3 ra “4 : i : a 13% 13 134% ; 14 * au pg RAY ds, 1948" 34% 34 34 2 117s Clev v n —— ‘ i . 997, 100” ® 
3 ookeen tue 1900. 103% 10344 | 12 Do 7s, 1959 : O73 + ih Si : Dai ent il a 50 o8, A, 6 965 ‘ 
5 Doras, 1860. : , | 33 4" 0 78 T5% 7 2 11 Do Ist 4s, 194! Ps 39 «=—«-39 114 129 5 B, ‘73 ante 
3 Fh 2 104% 10514 4 28 Poland 6s, 194 118% 120 3 fs, 1948 i “ ; ; - | 
8h Do 4s, 1960 110% 114 yi} Do 7s, 1947 120% | 93 Ath G& 27 IT 107% 107% M4 20 Colon on 6s, ’3 4s : 
rf 4 s 91 + 3 - 4 Ref deb 5s, 1937 107% 4 2 38. f, 
91 Do 5s, 1952. . Ree 1 11s % | 8 1950 91 |} 39 Atl Re . . 93%, 93% 9315 14 9 Col F & 1 58,'43,exi 0 ns 
S Sane es. 1900... 12% 15% 2 | = Porte “Ahegse Tis, 1966, 20 «20 23 Austin & Northw 5s, ‘41 4 2 21 Col ind col tr 5a,'34. 94% A 
140 Chile 6s, 1960 13 154 + 2 i July coup off 20 JIN LOC 5s,'40.105 104 104% + 1% | 433 Col & So ref 4148. °35 oy 
2 Do és. 1981 25 5 2 | o 8s, 1961, June coup 28 BALDWIN ney 12%, 101% 101% —i1 4 Do 44s, '80..... a1 15 
- : 12% 15% 15 Do 8s, 1961, 2 —- we . WIN 100 ,59,'40.105 f | i 3 
264 Do 6s, isa in 12%, 15 + 1% > off 2 as 99%, 99% 3% + _ 3, i "48 Teg 9814 9814 9815 A 9 Col Gak eb 5,5 82 ; 
a? Do 6s hi, § : 5% + 1% > (Gtr) 7\%s,'52 - x s Ss, 56% 52% 53% 7 65 Do 52, } 82. 
: f 962 13% 154% + 1% 3 «~Prague 3 + 35% 35% 35% 1% 4%s, 1960 56%4 52% 5 5 5s, "5 2 : 
42 Do 6s, oa 12% 15 +2 5 Prussia 6%s, 1951. prt 34 34 1% — = rat 5s. A. 1995 73% 69 6914 4% | 437 Do Bs. 61. me i ; 
200 oo 7s, 1942 1416 165% + 2% 20 Do 6s, 1952 : = Do ref 5s, D, 2000 72 67% 87 b- 5 a col Rt _ Tai 2 
76 © 7s, . % 1444+ 1% 4 %i %&% « = = 72% 6814 6814 2 13 o 5igs, 2 109, 
71 Chile Mte Bk 6s, 1961 128 ai + 1% 6 QUEENSL’D 6s, 1947 108 101% 10m * o Do 58, F. 1906. 7 ay oe oe ty | Dota i, ‘ | 
2 Dem we. 12%, 138% + % 12 Do 7s, 1941 109% 108% SS oS ee Se’ 83% 79g sv 3% 3 Conn REL ref Mis, Si 
10 Do aie 1961 14 14 | i 1s. 5 + 41% 41% 41% + % 4 Do PLE & WV 45,'41 99% 99 99 2 : y eaten Oe : 
= eae "he + 1% | M D 7s, "50 ‘4 7 4 Re '® q 98 98 1 86 Con G ? rT: ae 
129 Chilean M i, 7s, 1969..* 10% 12 1's 1 pean Oe 6s, °53 + 35% 355, 35% Ye 115 Do Southw div 5s,’50 = R91 8214 | 235 Do 5s, ’ 0414 103% 1035 4s 
I Ja. ae 14% 454+ 16 ne Ruhr 6s, ‘53. +41 39% 40 os : Xo Tol C div 4s, °59.. 83% 82% a bs. "t, Oi, 10986 18 
i Uheistianie te. 1958 Me | ¢ nion 7s, '46 4 ‘4 y 29 Do To 2 014,101% + ®& 3: Do 4%, ‘51... ; 202 
28 «Christiania — a rt + a} | = ownage J ‘1 P 6s,’53. .1 it is ‘st 4 we 36 eo Sosse 48,"51 1105 110% 110% i = Con © Ma ref s 0 32% 2084 32% » 
ti «6Cologne 64s, If n 291 % | 6 Yo 7s, 1950 t B+ y 10 io 5 g 10414 10314 104% | o4 Do 5s, '50, etfs 2” 304 2 : 
1. Dente, 1001, Odi x08 3218 Toe 3 Do 6s, 1955 41% 208 20% 1% 37 Do 4s, a. 4 "36. ..101% 1014 101% + % 3 Cons Gas Chi 5s, "36 8 08” io” Y% 
iS Do 6s, 1961, Oct Wet 4 32% . Rie Gr do Sul 8s,'46 20% 13 Beech Lag ¥ coe 100% 10015 10014 35 Cons Power 5s, ’ 0 08 108" : 
1 Col Ag = 6s,'47 er “4 11 Do 8s, 1946, Apr coup 20 «419% 19% + 1% 3 = ja” an ten 100%, 100% 100% — 3 Contalner, deb ‘5 Bip 8S St 
“Mite. vai..+ 24 | f ao | 5) 3s, Pe 5s.B.’ 5% 115 5 r % 22 o 6s, B. - 7 106 61 
7 Col Mtge Bk files.'47 2415 ; ‘ - | . ~ 7s, 1966, May coup + 13. Bell T of Pa 5s,B,’48 12 119 119 1 27 Crown C&s 6s, ‘47. l 106 106% 
7 ‘ ; 5 021, 
3 Do 7s, 1946 oe 251 12 6 off + 18% 18 83 | 19 Do 5s, C, woe 109 108% 10854 % | 37 Crown Will P 6s, '5i 102, 102% | 
2 Do 78, 1947 53 soi STi R8ig 4 18 Do 6s, 1968, June coup 19% 18 19% + 1% | 39 Beth S ref deb 5s," 42. 111% 110° 110 1% | 37 Crown Will P “Ti io By 
18 Copenhagen 4'9s,'5: a2% 9014 92° 4 og off a 19 : on 58, °36...104 103% 103% ’ | Gone an x . Zoi) 32. ; 
° ot BR ee on” orit Do 7s, 1967, June coup 1 gl ui} 44 Do pur mon 5s, 967 78 7 T6% 2% | 3 Do 6s, '36.... * = 39° 40i¢ + 1% 
t Getaaba ts, 12 (Py) 783 730 wait & : off ....* 18% 18% 18% = oa Boston & Me a ; 7 71 «71 | 53 Cuba Nor RR 5\4s,'42.. 42 _: i? v3 
t “So"te, 18 a1 tb rs 42m 40 40 - 12 Rio de dan 8, ‘46 APF 1. ag % | n De Sa ase 74m 76 > | 404 «Cuban ¢ ~ hE one * 106%, 10872 ri 
aba 45s, 1949" 15 64 FOL off “4 | io 5s, 39 40 5 ‘umb T&’ 5s. 57g R 
3 cate se 1904-44. 96k OBE oe % 11 Do 68, 1953, Aug 17 % | 22 Bost& NYA J 11% 11% be) 15 Cur a ) 87144 874 2% 
; De. Sigs, toss. et % coup off , 17 16% R67, ws 1 Bot Cons M 6 86 8714 + 3% | 361 DEL & H ref 4s,'43 4 100% 100% + ly 
be ie, 18 : ™ im : oe etwas Get 30” 30 130 ads 1 20 Bklyn City RR 109 109% \% 2 Do cv 58 1935 +54 99%, 100 1, 
5 Do 5%gs, 1953 "59. * 123 11a 12% 4 1 Rotterdam 6s, 1964 . 130 13 3 | 3 Bkiyn_ aly 108, 3004 : ‘ sf 8 
a ' mm 1 di - ¢ peters k 35 1 33 Do 95s, E, . * 68..105%, 105 105% 2 | 1 c ve 
ee yg tele 102 i024 102% 1! 3 coup off 36% 35 35 290 Bklyn M T 6s, Me ” 103% 102% 102% y | 2 - 
otationg a ie 2 (3 aes. 1948 116 115% 116 3 + 103% ‘ 
eile iy ads: 5 10 Bklyn Un Gas 5s $ : 7 | 
8) Do Bigs, 1958. =| 100% 98% 100 7 “ena... » © 5 ¢ = Be Se, 1000...........e we 110% 4 2 Do 5s, i951, stp me ee "ee a 
3 Do 5igs, 1955 100% 985% 100% + 1 + Do 64s, 1957. May 1 % | .3 Do 5s, B, 1957.... 110% 10% 109% + % | 37 Den&RG con 4s, 36 i, san a 
me Do, @s. 1942 "0%. oe oe ‘ . coup “oft 16% 16% 16% + | 19 Buff Gen EI 10.8, 5). 654, 6614 — 3 11 Do cons 4%s,. 1936 4, A 15M tH 
qi 5 lay 942. 69%, 69 OX, : P > 5 1968, 5 R & P con 4%s,'57 ed My L 1 Do cons, 4%. 1 $ i, hy 
baminie ist Sigs, 1942.. 60% GO% oO! 12 Sao Paulo St 6s, 8% + 1y 62 B, RS 7 5% 104% 104% + yy | 26 
"Be i Shee '1940. 1 0 a” e July coup off 18% ist iste au 11 Do 58, 1937 10534 8 8 
‘ Do 2d 5iys, 1940 61 0 > ” ‘ 2. x 12% : 
"3 Drenden 7h. 1945 41% 41% 41% : 



































Frida 
y, February 8, 1935 
THE A 
NNALI 
ST 
257 





Cc 












































































By 
000s. 
100 Den 
&R GW High 4 Ne 
Do 58 os 58,'55....+ or Low. ey Sales 
4 as Pg Fy =o 10 ‘i rs 11% + % 
5 Yo 41 $49. 9, |} 3 
1 s, D . 1094 9% L— %& | 3 Leh VN H N | 
16 Do ref 5s - geet a teds 109%, 108 108% 109% + 14 | 3 LY V_N ¥ gtd 444s,’ igh. Low. — Sales 
16 Do 5s, 1962 ees 108 108%, 108 | iuv ‘wm an a nase: See Se oS here 
31 © 5s, 1952.......... 1097, 4 LVRE ys, 2003 47 45 r ly a 
30 - _— jigs, *4i: 110% 109% 109% 2 | 2 Leh val Ter 5 Se, <™ 3 si “ 1 5 No Ohio oa ae ee ee Net 
5 Dela ir ix Se e.. ee 1% 1 Le er Se, : 55 55 “ 4 oe a 
Ir 6s,'40..1 Me 1073 | x & E 1941 4 4 Do T . es 49 nil 
2 Dul, S Ay} 58,’37. 0 106% 106% Zz | s Liggett & = S.. 00% 105% 1055, . 127 No Pac @ L 6s. i9d7.. 108 107 42 33 § 
LY Duq Lat no = : ore 107% 107% td 37 1 Do 5s 1952 7s, "44 133% LH 14 ¥ at | 12 - Do 4s oro0 3s, 2047 108 107 107 . i8 Se eg Bell T 5s,’54 High. Low. Last Pe 
b Do 4% — 8,67 2 £ 45 . woew’'s > 5 “as ¥, 132% 4 g Do s, 1997 75 721, 748 4 - okane Int 5 5s,’! 110% “ ge 
68, B, 1957 -- -108%4 1074 1077 be 12 & 6s, 1941 118 116% 1171 + 1% 35 4s, 1997 104 Sip 14% 227 Stand , = — *5 % 110 110) 
Oe, co ‘ ? 77 2 ang Is ‘ % 117, + | . Do 41 97, reg 102%, 103 . 181 OU N 4d 46 § 8 MM 6 
8 ECU 1121, 112% 8 % 20 D unif 4s .105% 104%, Ma re 13 eS, 2047 100 4 3 , Stand ¢ 5s % 8% 81 ‘ 
c BA lg 112 4 o deb , 1949 ? t, 1044, a Do 5: Re i 0 100 100 ae 28 yi NY » 102% 1017 ’ l 
9 ET, S 7%s,’37 3% 27 5s. 193 "103% 102 6 1 39 5s, C, 2047 874 861 Studet 4% St 44 101% 102! 
; V&aG ’ 8 7 Do ref 4 eo. Ae Sq 102% (4 } Do 5: » 2087 TH 86%, 868 67 paker 6s, 1942. 104 10 a 
3 Edis E 1 Bhan. 5s,'56 7% 3 15 Lorill is, 1949 "102%, 10214 102% % | 165 D 5s, D. 2047 9314 91. 91- Do 6s. 19 42..1§ 481 3 104 
3 Elgin, - Il, Bkn, 4s,'3 -111% 110 11 M4 10 D lard 7s, 1944 102% 102 P s+ %;} & N ‘0 68, 2047 3 94 91 + ; Syracuse L 43, otts $48" - te 1 
3 Elgin, Jol&E 5s," 9. 107% 4 11. 82 0 5s, 195 me 128 10244 i N Sts P ® a a te Se, Si... 4 43% 1% 
> KEI P&S Wr 58,41 107% 107} 2 ‘ la &A 1 127% 12714 2 10 D w ist 5s 47.7, 1015, 101 51 1173 i 
a ko > ae rue 32 I rk 5s, 1 115% 11 g— 3 sg yy i ge Nae _, 100% 13 TENN ' fe 117 17% > 
y 5s,’65. . 106 + 112 Auisy € 969 4 114% 1144 ial . B, 194 4 1048 ms 2 CENT 6s,’ me ilile ‘ 
149 Do con 4s, 1996 . 94 94 144 ” R&E 5s, A. 52. 68 66 14% + 16 2 OGI 941 10714 106% 10514 Tenn Ce 6s,'47 . . 
156 gen 4s Ca ae 94 _7 Lou & N . °52..110 % 675 1, g DEN LC 4 2 106% 107% 83 Tet mp & C 6s,B,’ 60% 58 5 
Do ref &s, 1996 3 BY 981, 75 ashy 5s 109% 110 — 4 Ohio P: $, 1948 2 uw El Pur 63.4 44. 95 5s 
QR &s Ti, 7 32 13, . Do u 5s, 1937 -” ® 1 12 ub Ser 43 , ‘ Terr r 6s,A,’ 5 93% ¢§ ‘ 
oa Do ref 5s. BT 6 76% 16 D nif 4s, 194 7. 107% 1073 2 Do 71 7s. 1947 + a $ 1 erm Assn St 747. 968 2 94 1 
32 De 58, 1975 68lg 6Riz le 28 o ref 5is 0 105% 1074 3 Ohi as, 1946. 7. .108% 108%, 1 4 2 Do 4%s, 19% I. 48.’53 "104" 94 94 o 
51 Do ev 4s, A, 1953 . 71 68% ents 23, - Do 5s, Bs 2003. 1 514 104%, 10514 : & ¢ o Riv RR 1 111 110 4 1084, 2 Soxasicame 1939 4 103% 104 28 
, 1953.. 685 ‘ 82 1003. 061, 106 en % Int Pw N st 5s,'36.1031 110 . 2 Te ana 5lys, ‘5 108%, 1087. : 
2 Do ev 4s, B 1953 78 72 78 2 215 . Do 4%s, C, 10615 1006+ 1 28 Ore R jag F 5s, ’ 3.103% 103% 103 . exas & N OF 50 96 187%, 1087 a 
10 Erie Gen i . oe OS 76 4 5 Do Bt Ladle we 1900. ¥% 105% 105% 4 1 og Rg Mua E- & 10316 ceee a Poe Eee 941, 941, 15, 
y Ge ’ 53 16 76\ 4 4 I uis 3 -1025% 101 2 Ore SL 4s, '46 ) 110 110 . & Pac § 3.. B4y 4 94% 13 
1 Erie P n Riv 6s,’57. 6 4% 6 te . Do Atl K & s, 1980.. 801 10113 s 111 Ore-W gia 5s. 1946 106% 106 ~ Do 5s. C197 B.'77 e S4lg 84h - 
Ae - oy D4 ie sg 225 113% 1133 3, S Desan 2s = "soot 1087 8014 - 1%, Boe ee 4 46...118 118 106 3 =: Do &s, D 1979 Sid go, 
Jer 65,55 ‘ioe 104104 3% 25 MeCRORY la 5s, "63. .112 oH 106 fy . hoor ato am hte hg Mae + Do ist 58, 2000 921; 90% 911, 
24 FED vee +1154 1145, 1154 1941 STR 5%, 2 + ¥ 1 PAC CC ex int? B18 83 85iS ; ; Do MP T Sue, 92%2 90% 9 ; 
c TART : P i 5s, DAST 5s 30 COS s 19 Do M P T 5igs,'6 117} OF 91% 1 
11 Do - T&T 5s,’42 ad at a, 226 Melcen filed v ‘7; JA 21 Pac Pub 2 5s, 1946 : 2 Texas Cop c 4s, > 4117 117 
% De Bs, 1942 ‘aoa & &* ge 3 = = Ry 4s. Pw ‘50 98 82 5 1. oo Bye D8, 1936 30% 38% 39% - | id Third Av Met 49. "60 104% 104% 104 
Yo 6s. B. 1 stpd. 86% 85 86 1 . o con 4s, 1 +§ 57 97 “ 14 ac Mo 2d 5s, 942 10812 83, : 1 hird Ay ist Ps ( 57°. 56 041 
7 Do 6s, 1 1954. i 85 86 dA 4 Do 2d 4 990. ctist§ 5 55 55% 2 Pac T & 5s, 1938 Ble 107%, 2¢ Do adj ine 3s 1937 102! 56 © 56ly 
17 Fla ¢ 1942.... ... 731% 69% 73% +3 3 Man E s, 2013.... 444 531, "7 hag ly 29 Do T 1st 5s, 1937 97% 97 5 fob Pr N 38, 1960. 4s 101ly 101% 
1 Bae ewig ge GTi | glee Be raw do a! ih gel oe oor THE iti ta SPER Poe oe 
Do Se, S4.. ..... ss BF, 65% arion 8 L. 4s, 1939.. 7 % 92%, etfs al 6s - i 112 ® & id ol, St L & 5s, 925 mo 4 1005 
10 Fon 1974, ctfs....*s 10% 10 10- 1% 9 Mark t Sh 6s, 194 24 70. 70- , 91 Parm Bwy 5% . Truax-Tr Wn 4s. °50 90 100%, 1007, Hs 
oo. a ¢ mans om 9% 9 >, 7 Mead Co. Ry 7s, A 7.. 70 65% 664%, 2, | 3f Do Bwy 5igs, 195 38 fee ae ee 90° 87g 887, 15, 
2 Fran t% 82, etfs... *3 - ” 14 Met Kain ist ret . bet 0” 70%. 2” | 171 var F fs 1961, ctf. 4715 Stl 6s, 1940. "102% 101% 10) aiiag 
‘ ; 8% . 945 * 51, etfs 4 9 103 ) 
26 GA K Ties, 1942. “es ot” a” oo? 4 Mich 4gs, “908. 5s, ‘53. 10414 104” Bi, 2% 308 F Do 6s tos? mre i ? 1 = cS ELSE FS Ss, 10 A ones Or 
26 GANNETT 6 3 2544 -- 23 5 Cent 3%s, 9914 w+ 4 Par Pbx 548, 15 fs ' 168, 1954. . 57.108%% 107 
31 Gen Am 6s, 1943 . 2% | ~ Do 41 S, 1952 98 991 “4 210 Do 5 x 5igs, 1950, fi ‘ 6 Un Oi ¢ oot 31 1071, 10 
= gen Can Inv 5s .. 102% 100 os, 1979..... .101% 10 Rt % « © 5igs, 1950, ctf filt$ 68% 62 , uh a 1051 106 
57 Gen Cabl vy 5s, 1952. ..100%4 i01 102 | 8 Midvale Stl & O 5s. 97 1% 1013, & Park-I 950, ctfs...§ 68% 65 ww 5, rets  1N5', 1061, ° 
67 Gen SC Bus. 1947... 00% 100 100%4 % 81 Mil El —_ & O 5s. '36 961, 961, — & ; scm 6y8,'°53, cts 68%, 65 : he hiegt 
2 Gen © C 5igs, 1949... R91g BRl4 not? 1 | 52 7 yeu Popa 103% 1027 6% % 3 OP. elee 6s. 1944. etfs 18% Union P 1942 1544 10434 1047 
_ 2 72! 949.... : 91, > gen , 61. 89 %103 + 4 athe E 944 or ¢ 9 n Pac is — i} 434 1047, 
9 Gen — Serv 5is,'39 93% 92 92 - lp 17 Mil Sp: ref 5s, 1971 R61, 861 5 P exch 7s, 1937 7, 27 ‘ I ‘2 y 4s, 1947 % 116%, 117? 
3 “Boas teen a... 95 17x HE tk RAR 2” m 86% — 2% | , oe = See. 102 > 108 Do Is 968 1097, 109 * 109 
10 ,D9,.08,, 1940. etfs. i 8 BH Bie % is tw Ne 7. 53° 51% 5 Si i esa "37, reK.102% 1024¢ 102 (Ss Do aye ison. 10142 100% 101 
a at Ps 815 51k 4 Do 1948 & 102% 1021 dos, 1 WOR... 107 % 101% + 
32 eagle 6s, oi. $ 8% 8% > 106 nes 4s, 1949. s*$ 5% 5 ait 14 232 4s, E, 1952 109 109°" 2% - Do ist r 967... 7 104% 105% 
181 Goodyear. .. 94g 93” a’ . “toon ae | § 2 24 2 1% | 229 Do 4s, D, 1 sites Sete Sa sates Maske’ ere % 304k 10s” tt 
° 2 F con Ss, °38. 3 4 2h 9 Pen ‘* 1981 % 101% 101 2 9 ited Bise : 8... .117%; 4 105 i 
16 pe aa Tak 5s, 1957. 108% 108 10817 Sa 14 Do 5s. 1938 6 33 y 16 n RR 4%s, 1984... 102%, ¢ le : Unite cult "6s » 1174 11744 117 
gtd 5 24 3 35 + Do 48, 1984 4 101% 102 8 ted Drug 5s, 1 1942. 1064 Ye 117} 
19 Gould C S H 6s,'36 104%, 104% 104% Ye 4 Do r S, 1938 % 245 2 11%, | 210 con 44 : 10212 101" 1018 1° Un FE ug 5s, 195: 4 1061 i? 
: . @ ° coat 4%, + 2 Do g 48, 1960 4 101 1011! = re Rys of 953 931 by 1061, 
41 GrT Coup 6s,’40. 96% 93% os 5% 36 Do 3 6s, A, 1946 3915 3Ri) 3 EY 292 gen 414s A 11 . 1 , 22 Use St IL. 4s,’34° 931, 921 0% 
L 5 P § 7 914 + 4 < De 48, 1965 7 116% 1 : : Rubt 8,'34*§ 28 93 
56 De runk of Can 7s,’ § 295, 281, A2—3 2 Mi 4s, 1978 23” 22” +1 59 » deb 41; 65 107% 105% 11614 Ur ubber 5s, 194 $ 281, 281 
. 3 10614 4 28% 1 iss Cent os 74 a 23 ‘ Do 4%s 58, 1970 1% 105% 1064 8 if lv Pipe 7 95 5 28ly . 
222 Gt Mary 1936 106 106 a 14 Miss: Ist 5s, 19 727 3 78 4%s, 1963 onf 94% 9452 Utal & R 6s, 1 95 92% § 4 
94 or Ry ge .107 106% 1 103 ™ ouri Ili 5s ; 49. 93 9 & 73% \y . Do 5s, oe 3 1 mit 945, 94 sic 1 ab Ll. & T 5s 136+ 25 on 93% 11, 
Do ref 4! n 7s.A,'36. 93 1063 4 fo, K & , 1959.*§ 26 3 93 2 34 D , 1964 0514105. 105, 1, Utah P & 5s, A, *44 5 25 ‘ 
36 Do 5 444s. A.'61 93 91% 9214 Ye 84 M-K-T T 1st 4s, 1990. 26 = 244 % &2 Oo gen 5s hg 09 2 Uti & L 5s, 1 754 71 4 1} 
} a 4 Re ’ 0. 841 4% 26 4 2 De Ss, 1968 y eaGa — 944... 7% 72% ae 
31 Do 4s, B 1952... i 100%, 101 . hal 52 Do a, A, 1962 414 83 831 1 21 >» 614s, 1936 4 Util P E 5s, 16 ) 14% 75 24, 
L ; = s ; Pen , 1936 Z % P & L 5s 1957. . 1181 4 7 ai? 
46 Do gen 5s, C, 1973 88% 89 iy 17 Do ad B, 1962 65 60 2 1lg 10 P n Dixie C 6 D « 5s, 1959,w 18% 11819 118 3 
113 ee gen 4148, D,'76 nS sere 841; 89% % 23 OM } 5s, 1967 ee 58 54 . 53 3s enn, O£D Ss, 1941 aii s 16s, 1947 , w 231, 206 ly + 
» ; 4% § ) , ss él 54 4 s1 Pe 414s. 1977 li, 8015 811 2R8, 5; 231; ’ 
45 Gulf Sta 4148, E.'77.... 78g 77 7 % 6 o Pac 5s, A ‘ 2 827 4 414 50 un P&L 4%6 1981... 1048, 102 14 8% 26 3 
ta S ae Oe . 78 1% 3 Do 5 , A, 1965. .*°8 27 Peo G , 4168, 1981 % 1037, 103 D cv is 283, 
6 Gulf, M tl Sigs, "42. 3 76% 77% , | 242 D 5s, A, 1965, § 285, 27 2% 41 #LAC ref 5 10014 100 + 5s, 1941 et 1 
12 Se Ge & N oles, 50. 9 95 9 4 14 11 o 5s, F. 1977... etfs.*§ 271, 2 % 28 24 Do 6s, 1943 5s, 1947.10314 101! 100i, & P ev 5s. 45 92 90 
1950 . 691% 681 6 1 Do 5s, F, ..*§ 2 4 27% 27% Peoria & 3% 101%, 1015 of 5s, 195 28, '42.110% 90 1 
y . % 693 30 i. a 1977, ctf RY, 26% m @ 2 I & E iat 4 ...112% 1115 a) i9 954 ¥% 110% 1101 
3 HACK 65% 63 654% % 5 De 5s, G, 78 S..$ 27 25 28%, 3, 12 . do inc 4s, 19) Ss, 1940 70 Ta 112 944 106%, 10615 1¢ 2 My, 
1s Har R WAT ist 4s,°52 m+ 2% | 136 od 5s, G. 1978, ctf: *§ 287 28 27 i? 17 Peo Pek Un a y 0 7 & C ist 58.'4¢ 111% 1s 6%, { 
1 92.. Y x ° 4 g 2 ore My u - e,°4 5 1114, : 
2 -- sacl -P C 1st 4s,'54. 105% 105% 1054 121 fan 5s, H, 1980 ctfs.°§ 2615 +4 2815. ™ 20 Pere Marq lst 43 1974. .105% 1051 49. 58 My 
18 Heck @ cons 5s, 195: 94% 94 2 ; 2 o 5s, I 198: *§ 284 % 264% + 1 Do 4l4s st 4s. 1956. 78 4 105% 10514 8 "102%, 102 5R 4 21, 
Val 4%s,’ ee ae 94 ¥ Do 5 , 1981 * 4 26% 28 36 D S, 1980 ‘ 7 - D 1054 1 3% 1025, 4 
1 Do 4 4148,'99 30 30 b 25 Do su :, 1981, § 28%, 265% M%4 3 o ist 5s, 1956. 79 78 15 Vas 105% 105% 
‘ m esas - Y . é > Js $ t < : ? 1054 
2 Hoe OR? Gigs, 1934 113% 113% 1133 97 0 5s. ctts.*§ 2615 20h de. . Sa ‘+. 87} 7% — 1 oon oe M12” 1112 111 
8 H » 6lgs, 19 110 4 iy Do 4s, 1978 949. *§ TH 614 2616 4 Do 416s 4s, 1943...108 > 7 ® 22 Vat ist 5s 200: 58... 84 a 1ig “1 
1 Hous Ba T 1st} aig a 1. Mohawk & a CE soa 8 100d 17 | 3 Do igs, 1977 seah 100% tat Va Cree Ist 44.45% “3S Beth. 
12 Wowatete com St “agg oat 03 4 | ag MBC Saat Ee ett o% sok — 4 | 108 Dgemin ati: aia MBs 108 et a a 
- udson © » ae 92 1021 113 Do 6s, 1937. Fes0s % 85% + 1y% 50 OP «> 5S, 1967 13% v2 109 i o Ww ABA 4 2 , 
65 Hud & oal 5s, 1962. . 2° 91 91% “4 Mont Pow : 10 101" 101" % 21 hila El Co 4s, 1971. 18% 113% 113) SH 414s, 197 
-- . 4s ~ 3%, 82 so i lis 1978. .*§ 
95 Do i Man ref 5s,’57. 44% 43% ret 2 7 Be fo. A ref 58,43. 02% 102 102% 103 Do 4's, 19 ~ 1971 10 2 R3% a 9 4148, 1978, ¢ § 18 9 
. & 2 5s oe ' ‘ S, 196 -106% 106 7 1 o 1 ctis. .*§ 17 17 
2 Hed a 5s, 195 . 89% 877 ar . 5 Ment Tram 1962 .. 98% 99 y PhI&R CAI “4 10814 106 ist 5s, 1939 $ 165% 165 7 
» Gas Ist 5s,°49.. 3 36%, 37 1 45 Mo ram 5s, 1941... 7584 737 % % 31 Do 5 6s, 1949... 52- 108 108%, ‘ 8 10 2d 58, 1939 3 ost 047 165, 
7 .'49. 117 4 37 51 r & Co 4} i.): 9914 99i2 ma. ¢a| i FP 5s, 1973. 52 5014 507 8, 1939 $25% 94 95 . 
74 «ILL BE 116% 117 r+ Mor & Es 4s, 1939. ..103° 991, 991 “4 30 hillips Pet 51 75 07. 2 B.' 1976 874 74 95 
1 mM Cen SLL TEL 5s.’ % 84 No alte. 3” 2000. 33°” 101% 101% — , Philippin 5148, 1939. .10% 74. «75 ily i Do 5s. D; 1980 *$ 18 74 
. t ist 3 5s,’56.111 21 4s, 19) 94% 934 %— 1% 16 Pitishers. Ry 4s, 1937.. 02% 1021 - Do 5lgs 9e *% 17 17 17 
ae Do 3%s 16s, 1951 110 110% : Do 5s, te . 4 9414 4 7 Fir 37... 2334 2250 1021 2 De Ss, 1975 *§ 17 17% is 1 
1 3%s, 1966 99 99 ly 36 Mut F ee 94 “4 uy P.C,CA&S M 4s, 43 1 22% 23 2 : . i Tol & ¢ § 18 T%q 17} 1 
ob bee ee si Ey By sg | TF Men Bo wiih amt, 2) ok BS eae °K" Aon Wo og © | a Baetat woe me 1 
82 | Do ref 40, 1955. 1952 71) 71 4 | 29 Nas 48, 193411 5% 105% i 13 90 58, A, 1970. semi? acme aaeeat : : urth 65, A, 1845--* 48% 46° ie 
Ss 2S ee "1952 81% 80% 80% — 2% | 20 Nas H, C & St I 02% 101% 10 Si we - & ie 2 105% 1054 f Do 6igs, 1935, w w..* sot ae” ae” 
> . “ ery , at . 48," 1S 1021 % | 298 P 5s, B, 1975 114. 1131 4 2 Warne 35, ww 481 46 ‘ 
=> goes 1953 B5i5 83%, 85° 1% | 331 Nat El con gtd 4 73 9614 955% ris Ss 73... 448 da dda + a li a W..* 35 35 46 21 
16 Do ref 5s, 1955...... 741, 7244 7: % 2 oN Dairy 5\s, 8,’51.. 58% 57%, 96 coal Do 41 M4148, 1960. 59 114° 1141 ‘ Q arner Quin 6s 6s."39. 58 5 BH 2 
: Gigs, 1936 ........ 937, % 73 217 2 N Rys M M48, 1948... 1025, Te 58% 4 | 127 68, 1960 , 594 56 57 1 Warre n 68, 1939.. 297 5514 56} 
3 Mi Cent Si 1936 s 93 937 4 eo tree ae 025% 10244 1021 “i 6? Do it ba 1835 59° 55 +H Bet eg ae Re a 39.. 20% 29° 297 | 
3 mC ~Sgy Louis 3s,'51 “101 °100 100 > &% . Mane teel 5s. 1956 ss’tt 5% sf 0214 Fd | : Porto Ric 1935 R. BS, 561 214 | = aah WP tet ke 41. Bai 2 29 : 
1 St L&N O5s, 74 74 1 2 } wherry JJ .. +. 106% 5% SR-— 23 +~Postal A T 6s, 194 14 9914 100 2% < estcheste st 5s,’39. .107} Me 37% 37h ‘ 
. SE 51.105 74 5 . Newark C G: 5lgs,’40.. 105%, 106%, % | 6 Tel&C 5s 942. 48 wis ) W Pa P r Lt 5s,’5 744107 1 ¥ t 
46 Do 5 &NO 5s,'51, 104%, 1045, 31 New C Gas 5s,’ 104% 104 4 Pressed 8 Ss, 1953.. 5 4714 47 , ‘ Pa P ist 5 50.116 07% + 1 
2 5s, '63 ation 102 102 454 1 119 ew E T&T 8,48. 11614 1041 | 39 Put tl C 5s, 193: 51% 485 4— 2 Do Ist 5s, A,’46. .1 116 116 — 
2 Do 4%s, ‘63. ; 2 102 4 9 Do 4} Ist 5s,'5) 1, 116% 11 i % 28 ib § EG 93335 50% 5014 497, 11 5s, E, 196: - 109 108% ; h 
23 «Wl Steel < 63 74% 72% 7 110 N 44s, 1961 2.1181; 116% 6g + 24 Pub Sv 3 4s, 1971. 501, 501 i 48 Do ist 5s. G 1S 53. 116% 115° 108%, / 
5 el deb 44s, ’ 71 4 1) New Jer P ees 1": 2 116} Hd 5 D E&G4 oat (10614 106 106 ~ 1, S W Sh ist 3) 1956... 1109 115 115! f 
4 Ind Nat Gas 48, +40! 107% B| 68%, iff 12 New On eee 414s, 60. 7” 1144 1144 Wy 132 “oneal 4%s, 1970. 12s, 67 108 1071 106 : 4 ke a gtd, 2361 109 108% 1084) i, 
Ind 615 1 4 t N 9 x ou 1971 361 = 
55 Unio 58, 1936. .103% Ye 1077 ‘ A, o Ry 5 955% 95) ? 76 5¥s, 7 aes 1 West al, reg 83 “ 
55 tntand Sie 58, A,’65. ‘oat << 103 —- % a oe on & 61 : o Parity ‘be “3- 101% 101. 101 ; ti West Md ist 45, 1 81 81 
65  D ys, A 06 10 38 N se assssase> Oth Ze y B te seeees LO _ 101% 237 s a 48, 195% 105% 105 
ba aon me ue 1st va, 878.108 104% m 104 a wa i dy ae ee. 53, 50 61% + 1 36 namie. Se isas: ga” eat? ee” n 2 WN Vk — a2 Ol” 928 Is 
07 Do 6s, ref 5s, ‘6s r 3% 104 4 4 New 0 1955..... 4 61%, 7 2 17 D NG 4s, A,’ » 85 » 2 7 Y&Pa gen 4s,'4 00% 98%, a” 4, 
33.6 C«éDo as, iy 83K 83% 14 New Or Ter ist 4s,°53. Bri, e2ih ett, — 3 iy pots, B. 1807 97. .107% 106% 106%, — 1 oy be, st 5s, 1937. 43. 10315 10314 103% — “1 
19 Do 7s, 1832, etfs” ‘= 62”. 59 61% 4 2 1 O, T&M 4} 8,'53. 85 844 oe 3 80 ing Jer C 4 *"y07% 10612 106% — 1 est Pac 5s, A, 1946 106% 10 2 103% i 
; , -.*8 60% 5 1% + 1% Do inc 5 os,"56°§ 84 R Ra 4s, 19! 616 1061; 6 os s 3, A, 1946.* 33 106% 106° 2 
66 Docy 1932 ‘ts 56% 60 ‘4 29 Do 8, 1935 *§ 2714 26 1% 20 nd 514s,A,’ 51.10014 994, 2—1 23 s, A, 1946 33 55 % 
6 “ m 2 Rep I .A,’47, ww. 994, 100 3 «(West 946, as : 32g 33 
33 eesccun 7s, 1932, ctfs.§+ + 89 687) = 88 ve 1 D 5s, B, 1954 § 24% 24 %, 46 & S 5s 100” 9914 3 mn 4lgs, 195 33 4 
: ke s.§+ 86% : ; na o 5s, 1 *§ 29 % 24 Do 54 , Rd 0 9932 995 Do col tr 5s 1950 321 
> Ss 844% 8644 1 56 OD 956. *$ 2914 28 1 13. Re As. A. 1953 [105% 1041/ 104%; 41 1 tr 5s, 19% 5%, By 2 
181 Int Cer col 5s, stpd,’42. 80% 75Y, 4 + 1% 71 +N 0 Sigs, 1954 E $ 281, 28% 28 7 28 vere Cop & 3 101% 100% 104%, i 69 Do 5s, 1951. 938... 102% a 85% 1 
. ‘ 42. 9714 4 75} an N_Y Ce . #6 % 281 Richfi B "4 100% 1001 ‘ Do 5 on im 102 102 ; 
39 Int = ao 5s. 1948. 96 4— 54 | 143 nt deb 6 29° «28 / 4 eld Oil 6s 8.1081, 107% ye — 15 28 Do 9s, 1960 - 90 2 
3 : t N "10115 9714 + 11 Do cv s, 1935 1 281 Do 6 S, 1014's ts 107% 1077 8 Do 61 871g 9 
39 ey or 5s. B,’56*§ 100 1 2 % | 180 6s, 1944 98% 961, M 2 s, 1944, 3014 301 77, { 1 3148, 19: .... BBY 6 90 i 
5s, C 56°S. 3T6 00%; Z| Do 4s, 2 Y, o6i? Rio G ctfs...*% 30% 301 ® 1 Wh & 1936 ly 861, 87%, 
92 De ist és, 1956 3. oo 36% 3As, ie | 15 Do con, 1998. 110144 109 1 Ma $ 30 Ri ir June 5s -*§ 31 506 504° 1% 89 W LE con 4 . 102% 1914 4 1 
15 Do st 6s, A, '52.. +89 37% 35% 3614 1% 138 D ref 4148, 2013... 87% 8614 oo a 4 D. Gr Wn ist 4 1939.. 86 86 — 29% 1ig 39 heel Sti 4s, 1952 49. 102% 102: 101%, 
213 Int ied, 6s, A, 1952. 4 40% 36% 3sig — % 7 Do ref 4igs, 2013, n.. 60% 58% 8614 — 1% 15 o 4s, oo A, i "39.4 764 76 86 i? 3 0 548, A, 953... . 3% 102% , 
y i a ‘ 45 , , 2. : 58 “A Roch G 1949. .* 76 «= 76 2 White S 1948 94° A 
S ee ete 310% 9% 9% 2h [. = ae Se n.. 61% 58” 35% 6 i & E 5s, 40° 39 39 4 eS M ¢ “1028, 1 94 i 
5 M 3 ; <— / 7 > 3h sss 971 § 58%, Do 5%: E, 1962. 39 39 a 4 W Sp 5S,'36, x 02 102 
= mem & Bit 4st 49” — 1% ns Baa ae S ey ores a 5 manenie, ies 108% 1081 21 $7 p St ist 7 w. 72. 72 72 
b Re a , Mi 7 4 + 4 4 108% 2 co s,'°35,ct* 2 72 P 
78 Do ref ist 5s, A, ' 520 51 5 1% 1g D ref 5s, 2013. 9314 93} 4 Y rk&L ist 43 8% 108° 10387 i 2 n 7s,'35, § 11 3 
: f 6s, 47. 15 52 +1 o deb 4 i , 93% . 12 8,"34.25 108 ‘ ' Wilkes cfs..* 10% 10! 1 
3 Intl R 1955 73% 74 17 Do La s, 1942 64 641 : SJIRY,1 rs) 121 Sis q 21 Wil B 2 E ist § 11 1 > , 
se 557 4 j 9 Mee __ , 1 8 5s,’ mM, 10% 
, eee aq SE O53 1% 5 «(UBC Shore 3i 9% 96 %— 2 11 St J H & P 5s,’3 12% — 1 6 son & Co 1 4247 4 cane 
5s. . : ™s 4% 48.98 883 96 59 io Lead 54 ,'37. 99% Wis C Is st 6s,’41. 64% 47 
3; ee en. 725%, 72% 72% — lip | & ueitecie es a var SF tpadebe “a. sa tt 2 . 4 ist gen 48-49-°8 12 108% 109 
110 Int Tel 1941 -+..++ BI 80% 80 1% | 112. D & St L ist 4s, ’ STi, 87% 8714 % 4 Stl RG “4s, '33..43 67 1; , «= s Do Ist_ gen 4s,'49.°5 12%, % 109 i 
1941 .....,... 4 87} Y >» RM 6 2 Dos 48,'49,cfs* 4 12% 12% 
216 De el & Tel aes. *5 81 R0 oom % | 81 Do lst 6s, 1935 37. 101% 101 4 1 M4 % 88 St L-San .% P (Ps: "55 7 S & D ter 4s,’ s*§ 1014 104 2% 1 
191 Do cv 4%s, 1939 52. 63% 61 ' } 139 o ref 5\s, A, ’74. wA 641 ot . 5 Do 4 F *50.*§ 85 $s 15 48,'36°8 64; 2 10% 14, 
5s, Ree 61% 2% | 15 Do 4%s, an % 65 80 8, A, bs 16 5 YOUNC % 6% 6% , 
S a ee ee 69 70 u | 15 NYC 1978 ne Ty — 2¢ Do 4% 50,” ctts*s 87 fe , 9 
"8 Iny Equity 5s, A, ‘47... N ¥ Conn ist 4%s, ‘53. y ‘ 7 6s, 1978. 14% a 58 5s, A.’78 
50 Do cquity 5s, A, "47 68% 66% 67 1 8 NY — Ist 4igs, *5: 3% 61” 62" 2%, 97 Do 4izs\° -..-& Joh 7 B. 1970 26% 94 _ 
1 Dy 5s, B, 1948, w . ..100 100 * 100 1% 10 D ock ist 4s.’ ee 83 106 =~ 22 Do +g 78, ctfs, st.*§ xy 961, 943, 95 1 
1 | De Se, By 194m x wr, 99k Ooi Bolg — 2 0 Bo ist 4s, 198 tres “GQ” Do Se, By 1900, ti 13 iM rs 4 1 
5s, °38, ctfs*s 4 % 991 2 ~~ Bz ' _ 47 4 L,P & NW ctfs.§ 2 s r flat due to 
57 81g a. 20 Edis ref 5 - 66 9 34 St N'W 5s, °48.. 53 1 default in princi 
57 JAMEST, F me ® Do 5 ef Sigs, ‘41 63% 65 % L So W 5s, "48.. 53 iZ in principal 
IST, F&C 4s, ' % 42 Do Se B, 1. 113 1 24 Do 1st 4s, 1989. 777 2 spent, BES Pegg td pal, interest 
5 s, ‘59. 81%; Do 5s, C, 108 % 113% 9 Do ist ref 5s 89. 77% t{Negotiabilit partial def 
5 KALA AI 4 81% 815 11 NYG 108 08 My o ist te Ss, 1990 42 &Con ity impaired ault or oth 
A ALLE&GR 5s,’ ‘ 14 3,E L, it . y, 4 St Pag rm 5s, 1952. 50 4 Bote: j= gamle by maturity er reasons 
5s,'38 99%, Do 5s, 1 4s, “49° 1114 % 1087 5 1 Ry C + at 52. 501 2 3reanized ported in turity. s 
19 Kan C F % 99%, 995 6NY¥Ss. 948 4 110 ® Do 5s, 1937 5s, 1937. 79> - receivershi 
’ i » & l por 
4 De F S&M 4s,'36*S 4 \% 60 NY¥I Har 3143, 2000 119 117% 117% 1 B MPEKCSL gid..... 85 being 
’ , : 4 7 = oe A 5 L4 , 1 Tot 
14 Kan oS 4s, "36, ctfs. PH 39 38 381 23 «NY, &W ist 4s, '73 100 100° 100° % ; StP,M&M Ws, 41° 1 tal sales 
© 2 r Dy 4 5s,’ 6g : 
12 Do rtf P & VL 4%s,'57. "10ts 35 35% | & Do 314s &H_ 3%s ets 100 100% 1 g Do Mont Bing ext. .10816 and total ... .$40,0 
7 KC Sante ast 112" ot ha 107% + i os Do 4s, ." : 308 344 34% — 19 1 = eae ext soles. 102% i reer 58. eae 
y Do ref st 3s, °50. 1% 11 111 *” 30 Do 4s sss 37" 3 - 17 © E Minn 4s, ige.101% . 58,484,600 
24 Kan € & imp 5s, '5 % 76 76% 1 21. ~+~«~+Do 4s, 1908........ 7 36 36 1% | 14 mt F Un Dew rel 1948. 102 i h S . 
145 Kan oa Ist 4s, Oia ta 6814 681g | 65 Do “uy 1957. ite 3% 36% 365; 1% ee gee A&A A a 1 C WISS P 1 os 
ee Ay" berate 6m 105% 106 4% | 113 Do 2 4 4 27 28 % . oe? ei ‘ €DI1SCc 
61. Kelly Spr 1946. 109% 162 102 ; 59 ‘Do col t 6s, ‘48 4144 40 403 1 3 Seab'a A’ bts. 1950 33 Cont 1tTe 
" Kelly sor Tire Go, ‘igie)' 5150.51 =| & "ees I tr 63, '40. sia sai 46% — 25, | ‘2 Do 4s,'50, stp ae a inued from Page 236 
Ky Cent 4s, '48, ww. ’ : 51 ‘ Do ref gen 4s 55 % 58te 581 2 © ref 4s, 195 S.. L YY 2 236 
i Kin eB, 0 o..- e ie » SS at. fe a... 481g 47° 47i 3% | 4 Do ref 48° 1959, i i | gover 
Bhar ie sg a ei | i toe Sais, ee See it Ee Le a, | onrosite meth going to t 
ngs CL s, 1949.. 98 97 108% 7 7 o 6s, A, 1993 65.7% 8 87 1 © s, A, 1945, cfs 9 81 i— 2% opposite 1 o try j 
43 Kreese Fi , Ist rf 5s,’ 9744 974 A 2NY¥ 199 R% 8% 8 : ea A-Fla cfs. *5 on 814 8b 4 method : y just th 
Found 6s 8.'54.110 11 4 1 N & Rich G sore Tk @ % x 1 Do 6 68,4,'S5, ct* at ~ , 7 , deflati . 
S, 1936. .10 0 110 NYSR 3 68, °51.107% 0% 71 oe aoe a ct*§ 3% 31 3 persuade Pz on. It may 
20 LACK S [103 10254 102% 1 9 NYS ys 414s,'62, ct*s 4 107% 1073, 3% on OS aren 'S fp 511 ctfs.*§ 3% 3% 3 4 E i arliamen ay not 
os & S ist 5s, A, '50 a+ Yh fe ge * age Ee AR m- % en Ue On nar s,s, es, ee follow t and the 
- ‘aclede Gas 5s. 1934..'t 7 5s, 1 , 51.1055 ee . ; 96 Sh il 5s, °4 Y, 851, 851 i uch ¢ : people 
59 Do ie, Gas 5s, 1934..* 107% 106 107 7 Do 956... 55, 104%, 105 ° 24 ell Pipe I Te | ae 851, 15 a policy of s to 
-— tem 4s, C, 1953 .*$101% 101 1014 2 NYS ist 6s, 1947... 106 105% 103% + & Sierra & SF I 3 102% 1025 % | May. In ci . self-denial 
Ri 69% 6 NY,S&W ano 0 i 106+ 12 Sib SF Pw 5s,’ 1 case it does ial, or it 
= ro 5s, 1939 69% 66 66” 4 15 NY¥ gen 5s, 1940 % 108%, 108%, os 35 Geen hae Se fad 49. 1 does not, th I 
a A EY SF ee, 2 Se een ie tes 110% 110 110 i- £18 ee es 56° 534 3 msiderable res , there are still 
139 Lake £ & 'W ist 5s, ' 68 67. € %y 22 NY Trap Rock 6: 39 .110% 110 + 1 Do 7s, #S. B,’38.. 105 53% 56 4 ‘ reserves i , sul 
a S&M 37. . 102! 67 Ms NY, Wé 63, '46 6 110% \ 98 Sk A, 1937 ..105 1041 : 2 potentié in Swit . 
352 por a So 3%s, ’ 5% 102% 10 a 39 N & B 4%s, ’ 2 60 i elly Oil 10 6 10414 itialities of itzerland 
Nit ys, '97..100 25 1 iag, L & ys, '46 301 , 614+ 1 248 5448, 193 4 103% r 4 s of taxati S 
5 Leh = r 6s, 1954..* 98, 4 69 Ni O Pw 5 6 281 bed o Bell T& 9....100 g 103% nov ation thi 
& N 10% iq + 1% agara Sh 8,°55. 1057 le 2816 — 1% 26 So r 5s, 19 99 : v¥ is lower : , which 
2 Do 4 4348, A,"54. eat th 6 Norf Sys, "50 5% 105% 1057 4 | 77 Col Pw 6 ti || 109% 108% 109% er than up to 
15 Leh 4ls, C, 1954 54..10414 104 10 +“eiwaeas So ist 5s, ‘4 70% 68 5% + So Pac c 8, A, '47 r++} 108% 10914 tries ‘ in most o 
i Do 38. Cont 6s, 1938. et +64 1044 | & Do ist = ref 5s ais 39% 38%) 39% ; ? A ee ref 4a, ios 2? ote oe ee tive” Advocates of the “K ther caun 
5s, 1964 ..... 47 ON st ref 5s,’61.cfst§ 17 0 414s, 18 5 56% 665 -. ve” argue risen-Ini 
{RRR ik Bs i ci eeroeeends pe” A OBie he gt ge get a | oo can at wee 
13 Do a : 4% 74% . 1 Do s, 1944 wae 111% 11 + 2 0 44s, 19 67 4% 65% a iss taxpay as e aver: 
58. ‘ | : i eye igpeery 1081 1% 14 D £8, 1981 644 is payer cz sacl erage 
13. Leh V 8. 1944 ... 69% 69 69 Me 16 No s, 1944 6 107% 10814 — 3 0 Ore 414 661 % 64} % | bi arries ab 
= ee On 8 95% 95 9 a1 . | Am Co 58 , reg. .109% 109 Lo 1 7 Do S F 4S, 1977 4 64 6 4— 3% irden that s about half 
5s. "54. ...103% 95 95 2 3 No Am Ed 5s 1961..... 8 iy 109% “4 62 Se F T 4s, 1 80% 80 4 21 at the E a the 
103 103 - 28 «=2O~#D fd 58. A, 1957. 7 85% 861, _ Rwy gen 4: 950... .102% 80%, % | ries, t cnglish tax 
7 \, 37 ae 5s, C, 1969. 57. 81% 80" wm A Do 5s, 1 4s,A,'56 a 102 102% 2 S, there 1s no > : payer car 
> 5s R0- 81% + 1 28 ~©=Do ge 994.. )” 57% 57 3 : necessit : Shs 
oo 85% mat oe 2 e Do Bias —.. 102% 100 \ oe + 2 So far the Swiss Go y for inflation. 
4 85%, + os, 1956. . % 76% 4 1 vreat rae s Vv 
’ M% 27 = M&O 4s, '38 8314 R01, 76% — 25% great majority of ernment and the 
o St D div 4s,'5 62% 61 4 80% 41 deter 7 yo the natio 
Si RR ye. 61 1 4 rmined tc { nm are equall x 
RT, 878 ania oll » defend the y 
acter of their ¢ present ch 
. currency ar- 
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Transactions on the New York Curb Exchange 


For 1934 Annual Range See The Annalist of Jan. 18, 1935 








| 
| 
Stocks and bonds marked with an asterisk | Net Net | Net 
are fully listed on the Curb Exchange: | High. Low. Last. Chge. Sales. : High. Low. Last. Chge. Sales. os High. Low Last. Chge. Sales. 
M ys dealt in as unlisted issues Dow Chem (2) exd.. 88% 84 87 % 1,100 | Midi West Util (r).. % Ww %- wn 2,500 | Stetson (J B) .. 3 13 J3 1, 25 
others are as s ss 8. Driver Harris (k50c) 17% 16% 17% ly 400 | Do conv A pf (r) % + + 600 *stutz Motor Car 3 2% ~ 3% ng 300 
Net Do pf (7)..-. o 94 9 +21 20 | Midvale Co_(k1).. 36 36 «36 F 25 | Sullivan Machine 2° 11% 12 % 1,100 
High. Low. Last.Change.Sales. Dake Power (3) ‘a4. &. €&.+*+ & 150 Mock Jud Voebr (1). 13° i2% 12% % 400 | SSunray Ric aesen i% 1 1% 1,200 
: Duval Texas Sulphar.. 9 8% 8% 4% Moh H Pw ist pf(4).. 39% 39 39 1 275 *Sunshine Mng (64c). 11% 11 11% % 8,800 
ADAMS M ist pf(7).103 103 103 2 75 | *Molybdeaum Corp gu 7% TY yu 3,000 | Swift Inti (2)...--- 344% 32 B44 + 2% 4,000 
Aero Supply Mfx, 4 2 A : | EAGLE PICH LEAD. 4% 4% 4% + % 500 Mont Ward, A(m5%4).135 13344 134 i 350 | Swift & Co (*75¢) ig 17% 18 % 1,300 
Sinsweh Mg Cepckt4) 19 19 «19 \e 300 | Kast G & F Asso(k30c) 4 4 4 % 200 | Mont’! L,H & P (1%) = 30 m 200 | *Swiss Am El pf 0 649 50 1% 150 
*Alr, Inv. Inc 1% 1% I -; 200 Do pf (6) : 50 46 46%- 4 250 | Mount a (60c) 4% 4 900 | Swiss Oil Corp (40c) 2 24 2% Z 1,100 
Ain Grt Se (k2) 38888 2 50 Do pr pf (4%). 64 63% 1% 75 | Mtn Sta Tel & T (8).110 109 110 + % 50 | 
Alan Pwr pf (7) 47 47 47 4 10 | Bastern States Pwr. % % %* 3 400 | Murphy Co (1.60) 1764 76 764+ % 300 | TAGGART CORP 1% 1% 1% Ye 100 
aan Mills, une . 13% a ime * 128 Do pt . a 54 g 50 | : ae Elec (2.24)..* 24% 24 24 A 1,100 
Aluminum Co © .. 46 bs 5 ia’ Do Pp er 5% 5% S%— % 200 | «N , — 2 « ‘astyeast, Inc, A a 45 vs 900 
eer tise). -<..:- Tae Tm Te y4 6390 | Easy Wash Mach, B. 4% 3% 4 i, 1,200 | NAT BELLA orp) a 6 a's 5.100 | Technicolor, Inc 12%, 12% 12% + % 1,700 
Alum Goods Mi, (40c) 10 9% «898% % 5v0 *Eisler Elec . 5 " 1 700 | Nat Dairy 'P pf,A(7).105. 104 104% i? 175 | *Teck Hughes (40c) 3% 3% 3% 8.400 
‘Alum Indus, s74 7™% 7% _T% 500 | Klee Bond & Share 6% 6 6 ig 18,800 | Nat Fuel Gas (1) “13% 13% 13%4 > 2 | Prod ...--; % % i% My 200 
Alum, Ltd, cu_pf.--- 560Cl(C eC 1 100 | Do pf (5) a. oot 2 2, | *Nat Investors tha tf ig "400 | *Texon Ol) & L (60c). © 5% 6 Me 800 
Am Capital, B  -— oe on 100 | Do pf (6) ““*** 99" 40% 41% + % 4,200 ‘Do pf (m2%). : ae @ -—* 70 | *Thermoid Co cum pf 27% 27% 27% 4 15 
Do pf (m3) 19 18% 18%— 1% 200 | Elec Pwr ‘Asso (40c)- 3% 3% 3%- % 600 Do war tet 0 Tob Prod Exp’t (10c) 2 2% 2% % 100 
Pe Bie PAL. A (a3) 32% 30 32% 1% 325 Do A (40c)....- 31 3% «3 600 | Nat Leather .. ye he 100 | Tob 8, Ltd (k75 4-5) 24 23% 2is— % 1,200 
*Do B (k10c) 1% 1% 1% % 500 | *Elec Shareholdin 14 1% 1 \s 200 | Nat Pw & Lt pf (6).. 53% 49% 493, — 24 1,65 | Tob S, def (ki7%c) 7 6% 7 1,200 
am Cyanamid, B(40c) 1714 16% 16% i, 6,800 pf w Ww 42 40 41 ; 250 | *Nat Rubber Mach "Th The 7 + 3'700 Todd Shipyard (2) 26% 23% 26%+ 1% 900 
Am & For P war 24, 2% 2% 300 Electrographic Corp. . 64 6 6 ‘ 200 | Nat genies CO fis 4 is 3 + +70 Toledo Edison pf (6) 78 78 78 6 20 
Am Founders ' 3 ly y% 1,400 | Empire G & F 6% pf. 12% 12 12 % 75 | Nat Sugar N J (2) * gaat ssi? ss —" 1, *Trans Air Tr, sta % ™~™ % \% 4,800 
De ist pf, D..--... 14 13% 14 % 217 | Emp G&F 7% pf 14% 14% 144 50 | Net ——, Ge... 38 33% af 5 3 *Tr-L DLPS (20c). 3 2% 3 2,400 
am Gas & E (11.20) 20% 19 19% — 1% 10,000 | *Equity Corp .-- 4. i “ig 1 + “% 12,300 | *Natomas Co (60 th 3a : oe > | Soe Corp war % % _% ’, 300 
Do pt (6) . R6 43 84% i, 875 | *Eur El, Ltd, A (60c) 86 8 bo} *Nehi Ce 0 Ic : , % A400 Tubize Chatil Corp 7 a 55 % 400 
am Laundry M (40c) 134 13 13 1 400 | *Ex-Cell-O Alr & Tool 6ySCS % 1,700 | «Ne hy Fh 3% 3% 3% 200 | DoA ..-.-++++: 8 17 17% 4 500 
Am L & Tr (1.20) 9% 9% % 4 1,200 | ‘- : : : | omg Brad Oil (200)... =n 2 S. . p-4 | #Tung-SNol Lamp 5 4% 4% 5g 200 
Do pf (1%) 18 18 18 % 100 | *FAIRCHILD AVIA 8% 8% 8% 600 New Je Zi J a” J % Meee *Do pf (3) ay, 32% 32% \% 100 
ope Maize Prod (k2) 21 20, 21 ’ 150 | Fajardo Sugar x. o &=-3 o | ae o ee 541g She — 2a 1,900 | 
sam Maracalbe r %™ % 1,500 | *Faleon Lead .. , i el 2,500 | now! ex © ining( a1) R| ait es = *UN AMER INV... 21 21 21 1 300 
Ab Meter Co ..-.-- 12% 12 12 My 100 | *Falstaff Brewing % 2% 3 1,300 | -x mT Hen hay POET: Wy 35% 3 « “an Un Gas of Canada 4% 4% 4% Ly 400 
Am Potash & Chem. 15 15 15 1 ro | *Fanny Farm Cd(25c) 9 8% «9 : 1,200 | Ny 5 on Ro(*1%) 35% 35, 354 — J% 250 | Unit Air wars... 43, 4% 4% i, 200 
Am Superpower 1% 1 1% %, 10,400 | Fansteel Products 2% 2% 2%+ M 100 | Ny peer (eu). Ro, 134 3 4 — 1% 100 | *Unit Carr Fast (60c) 17 14% 1614 + 2% 1,700 
Do ist pf ; 45% 45% 45 2 100 | *Ferro Enamel (40c) 114 11% LLY % 100 | Niag H 7? P fa) +++ 34 au 11 + 1% 275 | *Unit Chem pt pf.... 24% 244, 241% v8 100 
Appalach El Pw pf(7) 74% 74% 74% + 1 60 | Fiat rets (k84%c)..-- 22i% 22% 22% + \% ite. . wer i 4 8 +1 Unit Corp war % %& % 100 
eArcturus Radio Tube te Fe > fe 100 *Fidello Brew, Ine... > . Se % + ‘a 2,000 | Niag Shs (Md), B 34 B, 3 if "800 *Unit Dry Docks (rT) % , fe =. 500 
Ark Nat Gas * % AO ® 1 ooo | wed oo (2) 58% 58% Sa’ # okee | Niles-Bem-Pond. ....- 11% 11% 115% — 1 200 | Watt png ay i 13 1s noo 
Do, A } 4 te ie . - os ‘*. , oN mee 7 * , S | n jas Corp v7} vy . 3, 
Do cu pf A a ee, "Do pf (6) ...----+-> 82 s2° 82 ee. 50 Niele Oe 4 =: % 1200 | Do pf + oi% 38 3844 — 2 600 
Ark P & L pf (3%). 41% 41h 414+ % 20 | Flintkote Co, A 12% 12 12 % 1,100 *Nor Am Utility Sec. “— “? 4 100 Do war ...-.-.,: % vA : 1,100 
are istrong Cork (29¢) 22% 22 «22 i, 1,100 | Fla Pw & it pf....-: 1444 12% 14%4 + 1 1,250 | North NY Ut Dect) anit as asi — 13 4 | Unit G & E pf (7) 62° 62 62 2 10 
eArt Met Wks (k25¢) 4 3% 4 % 900 Ford M, Can, A(k1%4) 305% 29%, 30% % 4,350 | North ate Ry -- 486 r+; tof - P- Unit Lt & Pow, A 1% co Y% 5.500 
Aeew E ind (k103-5c) 6 & y % 100 | Do B nit - 38 34% 34% 1% 23, | *No'west Engineer weeks = oo tales see teas Se ‘? Hr) me 1,005 
; 5 A ie i eee } s <o - n Molas, L 6c ay 5 , 
= Aw lies % % ¥ 3, 3,000 | m. Lta ip pt *% T% T% S 3,800 | *Novadel Agene (2).. 21% 21% 21% - 500 | «Unit Profit Sharing % %  %& i 400 
’ ¥ yy 8h 7, 400 | Foremost Dairy 1 Pe. of * | Unit Shoe Mech (7432) 14. 13% 135 1 150 
rr coor Rng (ma) 27 27 od a" 3 P 10 | *Foundation Co (For) 61 6 6 2 200 | OHIO BRASS,B(k50c) 19% 19% 19% + % 25 | U . <1 Pow (w or ie fv is 200 
Atian Corp 8% 8% 8% .700 | *Fro G&M cv pf(1.20) 15% 15% 15% % 100 Ohio Edis pf (6).... 70 70 70. + 30% 25 | Do war ..-:-- ’ . 200 
Ao pt, At) 4° 4848 %y e00 | ... : ; Ohio Oil cum pf (6).. 90% 20% 90% .- 200 | U 8 Foil Co, B (60c) 12144 11% 11% i, 1,700 
a oe... % % 2% Z 3.300 *GARLOCK PACK(1) 264 25 25 1 500 | Ohio Pwr pf. (6). 39° 87 8% + % 20 | *U & & Int Sec.. % % % 1,900 
Atlas Plywood (K50e) 5% 5% | (OM 4 100 | General Alloys 1 1 1 : 300 | Outboard Motor, A... 44 4 4% 700 | *Do ist pf, WW 51 50 51 Ig 600 
oe Va Stach (50C) Bi, ey 6 1.100 Genk, Ltd,reg («30 i-5c) 11% 11% 115% % 300 | “Overseas Sec 14 1% 1% % 100 | US Play Card (41.75) 33% 32, 33% 1% 400 
auto ish TD, A (3.20) 60 59% 0 iy 175 | Ses eee i. b at Lr ia 5 = | US Rubber Reclaim. % > i — % 100 
S i ; a ps pf, is J A 2 £ -PAC EAST CORP. 2% 2% 2% 1,600 | Unit Stores, iv tc.. 8 Vp 400 
BABCOCK & W (40c) 34 31% 33 1 450 | jen aves orp we 10° ist " pe | Pac G&E Ist pf(i%).x21_ 20% 2043 — ss 700 | Unit Verde Ext (40c). 3% 3. 2,100 
Baldwin Loco B rts 2 2% 2% ay 200 Do a aceoes — ™, 2 00 | Do pf (1.37%)... -.-%18% 18% 1s% + % 400 | *Unit Wall Paper...-. 2.2 25% Me 200 
Bell T of Can (6)... 1312 131% 131% My 25 Pry ou ay. * Mae me ee - *Pac Tin Corp sp(k2) 28 28 2 (U+ (i 100 | Universal Con Oil 5% 5h t% 300 
eRickford’s, Inc(*70c) 9 8% 8% oe 200 Gen Tire & Habbe - 3%, 63% 633 25 | *Pan-Amer irways Universal Insurance 7 % 50 
Bliss (E W) Ce... 5 5 5 4% 300 , r fz 2 f2 4 (k50c) Ananya % 40% 43% + 2% 5,100 Utah Apex ...---;-: 1 3 600 
: : : 500 Do pf, A (6)....--- 8, & 96 2 25 | *pante’ 0 Ps i} " = Utah Power & Light 
*Biue Ridge Corp 1% 1% 1% 5 Goda’ Pow pi (6).. 58% 51, 57, - 2 aan | *Wentenee om 106). 1% 1 ote 3 * sae 93 ; 55 
*Do cv pf (a3).-- 40% 39% 40 1 1,100 . . -~ +, a , a ‘ Parke Davis (+1.40).- 34 33% 34 + ; pf (m1.16 2-3) 20 34 19% A 550 
ohack (HC) ist pt(7) 65 2 45 65 + 1% 70 | Glen, Alden ee (k500) 21% 7% 7. Oy 2,000 | Parker Rust P fw 60 57% 58% 3% 900 |: Util & Ind Pe 1% % %- % 
Raheem Bear (1)... 17% 17% 1% % 108 | Godaenaux Sas, B... a7 t 8 1* 700 | ovens Oonp A(3%4) 36, 35% 36, * 1 ssq | OS ten ® Light % oh 1,200 
Bow-B Hot ist pf(r) 3 3 3 , +4 | Goldfield Consol a % 4, & 7,300 | Penn Pwal 7 ‘ab. mi nn a ay << out Equities : = apo 
*Bridgeport Mach ‘ ‘ . 4 | *Gold Seal El - |... ,. 2» 7 * 300 | Do pf (7) ° * 24% 84% 8436 + 34 50 Do pf (3%) -- 46 “a +3 750 
Brit-Am_ Tob coup oe ; ; ‘ 100 *Gorham, Inc pf..... 19 19 #119 + 2 50 Penn Wat & Pw (3). 56" 5314 55°. 4 to 1,100 et is 
(p35 3-5e) ; 30% 2 30 3 800 Gor Mfg vtec ext(p50c) 14% 14% 14% \ 300 Pepperell Mfg (6) * 83% m4 1 —9 "240 ®*VENEZUELA PET Se Se { 900 
Brit Celan, Ltd, rets 2% 2% 2% 2 50 *Grand Rap Var (50c) 6% 6% 6% ¢ 300 | Pertect Cirele (2). ss 3 33 + % 109 | Yost Mfg Co (k50c) 8% 8% 8% i 100 
Brown Co pf 8% 8 , 2 B Gray Tel PS (1) 10% 10 10% + & 450 | phil Morris Cons. inc. 17% 17 17% i 2,300 j : 4 
Brown Forman Dis.. 9% 8% 8% % 1° Gt A&P T n-v (17)...128 126% 127 1 170 | *phoe a ae . es WwACc RCE. , 2 
“Brews Tipe 1. (3).. 31% Sle Sh: 50 | Do ist pf (7) 127 126. 126 — 2 12 | sPhecaiz See Ore: 8. iy 1% — % 700 | WAGG 2 Ro fe % 3 
NN & E P pf (1.60) 15% 14% 15% + % 1100 | Great a paper (i). 22% 22% 22%- 1 ae | Fie Baber, ine (40c).. 9 8% 9%: 500 | *Waitt & Bond, A 5 4 | 100 
‘De . 00) 109 ti Tie + 2m = 200 ; a a . 22% 22% 22% — 1% 50 | *Pierce Governor. . 2% 2 2%+ % 100 *Walker (H) 30% % 4,400 
Do ist pf (5) 2 Wy Ye 4 e Greenfield Tap & Die 5 5 56 ly 100 | *pion’r G M, Ltd ° *Do pf (1) 171 400 
Bunker Hi & 34 6.30% — 31 4 725 | Greyhound Corp (Del) 2 21 «22 6,400 (30c) ..-- ; 10% 9% 103 | #ywenden Copper iZ > 000 
*Bureo, Inc 1% 1} 1 200 | *Groc Str Pr vic (r) _% \ % 300 aes ees - 4 %% 4 3,100 } ; Fg y 
> ha % % , 200 Gulf ol 4 ? 4 Pitney Bowes P (20c) 6 54 5% 1,100 West Air Exp, new. .- 334 ra 5,000 
Do war ; Pr on 6 1.700 julf Ol of Pa 57% 56 5634 1% ~ 2,700 Pitts Forgings Co..... 3% 31g 34-— % "100 West Auto Sup, A (3) 56%4 100 
Butler Bros ities : ‘HARTMAN TOB m™ 1% 1% * csp | Pitta i Ginme (1.60).. 56. 54 55%H— 1 1,400 West Texas Ut pf (3) of Me 50 
os ‘ — . . 1,000 A, MA? . 4 Me a+ we | pond Creek Poca (2). 25% 251%, 2ie— % 100 Westvaco Chi pf (7) 102 75 
meamear eee MRR MMR | Heel eR) oe8 BE RRS Sake | Ee eer Se as Bae | Weat Va coat & Coke 200 
: » A ‘” & *” - A Ma Sees < ( ; Wilson Jones (k1).... 2 % "2 
Do B $6 % % 400 | Haltinger Gold (11.30) 18% 17% 18 wr | Ses) » > 3h + 209 | YWeedley 8 Lc) Bt 1, =m 
Cables & Wire pf *Horn (A. C.) Co.... 14 1% 1% iva 100 | premier Gold (12c) re 1% 1% ; 4 | Wright Harg (+60) R34 11,000 
(k9 9-10¢) 7 ‘ ‘ 4 100 | Horn & Hard (1.60). 22% 21% 21% ly 650 | ¢Prop Realiz vtc io. aan ww 13° 3, . ’ 
«cM. cum plir) wm oY gif 200 Do pf (7) e103 102% 103i. 40 | prod’ Royalty Corp a A 140 | sy~uKON GOLD ~ 1 . 3,400 
‘cnadinn tnd Ale, A. % 8 9% % 900 | *Hudson Bay M & S 12% 1i% 12% + % 4,200 | OO einen - sk. ol 2.000 | Divid ira * poles 
Do B .. . 9 9 9 . | 100 Humble Oi!) (1) . 46% 45 45% % 5,800 | *Propper McCallum. 1% x 2 . ividend rates in dollars based on last quarterly 
Canadian Marconi 2% % 2% ye 3,000 | *Hygrade Food Prod 2% 2% _2% Ry 300 | sprodential In a 1% oo so 500 | or semi-annual payment Partly extra. {Plus 4 
Carib Syndicate 1% 1% 1% 1100 | Hygrade Sylvan (2).. 31 28% 30% 1% 425 | Pub Sve, N i $i pt.. 77. a a7 +23 ae | ie ome. = Payene in cash or stock. D Payable 
“Carman & Co, A 6% 6% 6% 100 | Pub Ull See pr pf ro e ; tos Ho - f Plus 5% in stock & Plus 6% in stock 
Carnation Co (1) 7 1% «17 100 | ILL P & L $6 pf... 18 17% 19 % 1,050 | peer ga P&L $5 pt eh 15” 168- % 270 | Payable in scrip, J Fins Or) AC stock. — p Paid 
Carrier Corp 184 16 17% 14 6,900 | Imp Ch Ind (ki9e)... 9% 9% %%* We 200 | Do $6 pf ° P 10” | 9u pe 4 270 | this year— to regular rate. Accumulated divi- 
ar hp EB Pe oe % S700 | Imp ON, Ltd, cp(*80c) 16% 16% 18% © 9300 | poe OM pi....-- + 1 oe SS - 220 | dends. n Plus 10% in artee ret Paid last year mo 
Celanese Corp pf (7) .103% 103% 10344- 4% 125 me reg (180C) ..... 16% 16% 16% — th seo | cortae Mts... . Ss 9 219 | regular rate. r Companies reported in receiver 
Do 1st pf (7). 106% 103% 106% % 675 | Imp Tob, Can (*52Kc) 13% 13% 13% % 600 | > —** : , - % 100 | ship or being reorganized “Stocks fully listed 
Celtaloid Corp .---.:: 3% 13 13%. 200 Imp Tob, Gt B & ‘ : on_ the Curb Exchange; otmers are dealt in as 
Cen P&L T% pt¢m1%) 22% 22% 22% ° 2 100 (k103 9-10¢) 34% 34% 34% % 100 QUAKER OATS pf unlisted issues. x Ex lividend 
Cen & So'w LU... . = 2: 100 | Ind Pipe Line (30c).. 4 4 4 100 (6) X..--- eee 133% 133 133 + % 100 ; 
Cen Stutes Elec , & at ‘3-208 ladian reer I O, A 1% 1% 1% 100 DOMESTIC BONDS Ls sai 
Do 1% pf... 2, «2% 4 ® : ndus Fin 7% pf 3% 3% 3% Ts 95 | RWY & LT SEC...... 7 7 7 1 5 Net Saies 
Do ev pf new 1% 1% % i, 25 Dovtec im 1% 1% % 200 | rend Com pt (3)-- oat 24% 24% 4 High. Low. Last. Chge 1000s 
Do 6% pf...-- 1% t% i% we 100 Ins Co of N Am (2).. 54 53% 54 ly 500 | *Reliable Stores... 1, 6% 7 7 2.100 | ALA PWR is, A, 1946 96 92 93% 2% 36 
«Centrifugal Pipe (40c) 5 1% +44 = 600 Int! Hyd El Sys cv Pf 9% TT S+ ke 750 Reynolds Investing. 1% 13 1% * 2100 Do &s, 1951 90 Ragu, 8914 — 1% 75 
Chesebr'gh Mfg (‘6%).145 145 «145 5 50 } *Int! Mining (ki5c¢) 14% 13 14%4+ % 1,500 | Richfd Ol Cal pf (r) y 1 1 "200 Do 4%, 1967 7314 74 74% 3% 151 
Chi Rivet&M (k87ige) 14% 14% 144% et 800 Do war 6 5% 6 + % 2,500 | smike Kumiler (1)..... 20, 20, 20 100 Do 5s, 1956. 911, 91, 8914 — 2% 41 
Chief Consolidated. a 1,000 | Intl Petrol (+2) 30%, 29% 29% & 7.900 | Rogers Majestic... .- 8% 8% 8% % 400 Do 5s, 1968.. 85. : 70 
Childe Co pf 26 23%, 25% Sy 130 Inth Uth, B .. % \% 4% ‘ 100 | *Reosevelt Field, Inc. 1% 1 144 : 400 Aluminum 5s, 1952 106% 1 51 
Cities Service im ™ 1 17,100 Do war, new Mp ly Me 100 | *Reyal Typewriter... - 16% 16 16%4 1% 100 Alum, Ltd, 5s, 1948 9975 62 
Do pf li% 1 ii % 1,400 Intst Pw, Del, pf 12 10% 12 + % 60 | *Russeks Fifth Ave.. 5% 5 5% + 200 Am & Con 5s, 1913 96 12 
Do pf, B... 1% %& 100 “Irving Alr Ch (40c) 5% 3% 5% + 1% 1,200 Ryan Consolidated... 14% #14 %% 400 | Am Comwl P 6s, "4073 10 
cit Sv P&L $6 pf 12% 12% 12% 50 *Itallan Superpw, A 1 1 1 300 | Am Comty P5i48,"537$ 214 2 
Do $7 pf... 13 13 13 \y 50 ent ‘ SAFETY CH & L(k3) 66 65% 65% % 50 Am El Pw 6s, A,’577§ 10% 14 
City Aute Stamping * . - ; - JONES & L STEEL. 27 26% 26% wy 30 *savoy Ol) .......---- 1 -. 3% r 1,300 | Am Gas & EI 5s. 2028 9642 56 
(k10e) ..- 4% F My 4 iJ > . *st. Anthony Gold. . 4 L 4 p ; | Am Gas & Pw 58,1953 23 4 205 
Cleve El Htum (2) 2614 26% 26% ra 500 =. —z - (k10c) % Fe i 100 | st. Regis Paper . 15% 14 14 v4 3500 | Do 68, 1939...-- 26% + 
*Cleve Tractor 84 ™ %8%* % 3,000 Mires ree oo 2 2 24 + \& 500 eM ccna von “""* g6ip 2614 26% rs, "190 Am P & L 6s, 2016 60 305 
“Colon OW. , €£ S+ > & Kirby ad Take Gold m % o's 900 | salt Creek Cons(iic) ¢ % % 100 | Am Rad 4%s, 1947. . 105% 9 
Colt’s Pat F Ar (1).. 23% 2% 2% % 200 | sKicin (DE) C au) 16" if tae Salt Creek Prod (80c). 5% 5% 5% % 1,000 | Am Roll Mill 5s, 1948 99% 89 
Coin G&E cv pt(5). 58% 58 58 1 a > > os 4) 16 154 A- 3 300 | Ssehifft (The) Co (2). 30 30 30 oo) | Am Seating 6s, 1936. - 51% 18 
Cetumeia O8G Vic % ok 600 rucser (G) Brew.. 6% 5% 5’ % 100 | Schulte Real Estate... % 4 ,.%4 $00 | Appal El Pw 5s, 1956.104% 98 
Comw'ith Edison (4). 5544 53 55% + 1% 1,500 LAKE SH M (+4) 51% 49% 50% y%, 4,900 Scoville Mtg (1) 21% 21% 21% 2% 75 Do 6s, A, 2024 91 19 
Comw' Ith & So war wy vs Me 5.400 Lakey Fdy & Mach. 1% i % 1,600 Seaboard Util.....--- ia 3 Je 2,200 Do 5s, 1941..-.. 108 8 
Comty P&L, Ist pf ™% 1% Tht A 100 | *hefeourt Rity pf (1) 18% 18% 18% 100 | Segal Lock & Hdw.. ye & % 400 | Ark P & L. 5s, 1956.. 83% 220 
Com ty Water Sve. % Mw 200 Lehigh C&N (50c) 6%, 6% 6% 2 200 | Selberling Rubber....- 24 2% 24+ %* 100 Asso Elec 1%%5, 1953 35% 97 
«Compo Shoe M stc *Leonard OU .. % % % - 4.200 *Selected Ind ...--- 1% 1 1 My 600 Asso G & E 4%, 1948 16% 1 
; (50¢) : 16% 15 16 1 2,200 | Lerner Stores pf (6%) 91% e1ig 91% 1% 150 *Do all cfs (3%) 55 54 4% 1a 2,700 Do 418, 1949 15% 121 
*Cons Aircraft 10% 9% 98% + h 4,600 | Libby,MeNell & Libby 7% 7 1 ig 4,800 *Do prior (3%)..--- 55% 55% 558 My 50 Do 5s, 1950 17% 77 
Cons Copper . 2% 1% 2+ 57,200 *Lion Off Refining. 4 3q 4 ne 200 *shattack Den Min. 1% 1% 1 ai 100 | Do 5s, 1968.. 17% 16%+ % 94 
Cons Gas, Balto(3.60) 56 ia] 56 + 114 «2,400 Loblaw Gr., Ltd., (1) 18 18 18 % 50 Shawin W & P (50c). 18% 18% 18% y% 1,000 Do 514s, inv ctfs 1815 1814 % 17 
Cons Retail Stores 2% 2% Qe 700 Lone Star G (pl5c) 5% 5% 5% i, 1,000 Sheaffer Pen (W A)..- 22m 2 1 100 Do 514s, 1977.... 184% 1 imm%+ % 10 
"Do 8% pf w W...- 36 34% 36 + 1 120 Long Island Let 2% 2% 2% 4 400 | Sherwin-Williams (3). 88 84% 88 + 2 1,950 Asso Rayon 5s, 1950.. 74 73% % 27 
Cont G&E pr pt (7). 39% 39% 39% + 3% 3” Do pf, A (7) a a - + 79 | _ Do pi (6) ces « L09% 10944 109% + it 30 Asso Tel Util 5%s. ¢ . 
*Cooper Bessemer 4 4 4 % . 100 Do pf, B (6).-- 40% 40% 40% 1% 50 *Shenandoah Corp pf. 15 15 15 1% 100 1944 os ) % 59 
Cord Corp (k25¢) 3% 3% 3% y% 37 +Loulsiana Land & Ex 5 4% 4% + 10,500 | Singer Mfg (6).....-- 210 240 240 10 10 Do 5%, C, *44,cod. & 15% % 60 
Corroon & Reynolds 2% .™% 2% 100 Lynch Corp (2) 39% 38% 3915 % 500 Do Ltd, rets(k14%c) 3 3 3 Ww 500 Do 6s, 1933 ¢ 23 5 
Do pt A 26% 26% 26% Me 200 . , ‘Smith (A O) ...--- 42 39—Cs—s« 40 3 2,300 Do 68, 1933, cod..t8 ; 3 +1 11 
‘Cosden Ol (Maine).. ™ % % 200 ‘MANGEL STORES 9% %% 9% 400 Smith Cor Type vtc 7 7 7 1 100 Asso T & T 5%s.A,'55 72! 8 71 i 104 
Crane Co % 9 9 y 300 | Mapes Cons Mfg (3). 30 30 ~=—-30 i 100 | *Sonotone Corp .. 1% 1% 1% y% 700 | Atlas Plywd Sigs, 1943 85 31 % — 3% Bt 
Creole Petroleum 12” 11% 12 is 4,000 | Marion Steam Shovel 4 fez 100 | ge Am G&P (k30c). 4% 4% 4% i 12,900 a a. ae 
Crocker Wheeler 2 ie om % «300 | Maryinna Casualty im 1% 1% -- 200 | Sou Cal Ea pf, Bi) 18% 18% 18% - ae | can Leo m2 5% 35 
ieeen Cont Fewel.. % % .& 500 | Mass Util Asso... og ge % 500 me CoC Am). -...- 10 10% 165—- % 1,200 Do 6s, 1938, x W.... S74 60 TH 145 
Crown € Int, A (mT5c) 8% 8% 8% 7 a Mevis Bottling, A(r) % ix .M4 3.200 | South Penn OM (1.20). 23 22% 320i 4 eee | OTe. Can,5s,A."55.112% 113, 11) 1% 16 
"Croft Brewing ie im 1% — % 1.300 . *Mayione amo.a 2. & 2 200 | SSoutid Royalty('25c) 3% 5 5% -- 1,000 Do 5s, B. 1937 113° 1124 112%4—- % 21 
Cuban Tob ; 1m 3° 3 > % «100 | MeComn Bree (noc)... 15 14% 15 100 | Spanish & Gen rets... % % 100 Do 5s. C, 1960. a te ; 5 
Cees Press (1.20)... 31, 31, 31 i; 300 | *MeCord weer 6% soo | Splegel-May-S pf (6%) 95% 94 98 2 1G) | Beth Steet S. 1998...128 126% 128% @ 5 
Co) Mexicana Min. 2% 1% 2 2 13.300 | McWms Dredging (1) 26 25% 25% + % 350 | Stand Cop 812.40). 30 29% 2%— % 50 | Bing be ee oe 46.103% 103% 103% + % 8 
: <Mead Johnson (*4).. 60% 60 «60 “- 400 | *Stand Inv cum pf... 16 16. 16 Birm El 4s. 1963... 77% 73 75% — Up 86 
DARBY PET (50c).. 4% 4i6 4% 4 100 | *Mem Nat G (pl0c)xd 2% 2% 2%* | 100 | Stand OW Ky (1)...-- 20 19% 19% % 5,900 Birm Gas 5s, 1959... 62 60% 60% \% 43 
Davenport Hostery(2) 14% 14% 14% % 100 | Mercantile St pf(7)xd 72 2 2 + if 50 | Stand Ofl Neb..... 9 9 9 300 | bee Con Gas 58, 1947.109 108% 108% 4 
De Havil Air (k254%c) 14 14) 14 1 100 | Mesab) Iron ......-- . ae Ber 1.000 | Stand Ot Ohio........ 15, 14 14% — 2% 1,700 | Broad Riv P 58,A,'54 75% 74, 74 1% 22 
Dictograph Prod 6 5% 6 1 1,300 Met Edison pf (6) 20% 80 805% * 2% 175 Stand P & L, B. . 1% 1% 1% ‘ "400 Buff Gen El 5s, 1939. 107% 106% 106% 1 11 
Distill Co (TAC)... 22% 22% 22% 4 1100 | *Mexico-Ohio OU 1 % %tm— % 1.200 oe Peperey 10 «61010 ix, 200 Do 5s, A, 1956 107% 107% 107% — 1% 1 
Distillers Corp-Seag 16% 15% 16% 10.300 | Michigan Sugar Co ‘4 i S++ 4 200 | *Stand Silver & Lead. % x 300 CAN N RY 7s. E. '35.101% 101% 101% S 
“Doebler Die Casting. 12% 12 12% Ye 300 Midi Sta Pet vtec, A 1% 1% (Ct 300 *Stein (A) cu pf(6%) 107. 106 107 % 140 | Can Pac 6s "42... 111% 110% 110% % 79 
Distitied Liquors 15 4% «+15 % 600 Do vtec. B J “me * 300 | *Stein Cosmetics (r) Me 7 , % 1,400 | Can Nor Pr 5s. A.’53 100 100 100 " 
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Transactions on the New York Curb Exchange—Continued 





Net Sales in 
1000: 



































High. Low. Last. Chge. Ss. 

*Cap Ad 5s, A,'53,xw 93% 9344 93% % 5 

Carol P & L 5s, 1956 91% 389% 90 24 168 

Cedar R M&P 5s,'53..111 111 111 10 

Cent Ariz LAP 5s,'60 94 92 92%, 1% 21 

Cent Il PS 5s, E.’56 83 80% &1 2% 48 

Do 44s. F. 1967.... 764g 724% 72% 3% 105 

Do 5s. G, 196& &3 sO | =680% 2 21 

Do 4s, H. 1981 76 73 74 2% 15 

Cen Me Pw 5s,D,'55.103%% 103 103% & 33 

Do 44s, FE, 1957... ns 97% 98 1% 26 

Cen Pw & L 5s, "56 684, 69% 8 163 
—_ —-. a & Pw is 

..80 79 9% ly 24 

69 tA 65 2% 71 

31% 28 28 3 141 

‘ 314, 28 28% — 2% 156 

Cen Sta P&L 5igs. 53 57% 55% 55% \% 207 

Chi Dis El 449s. A.'70 973%, ¥644 7%, 4 183 

Chi Pneu Tool 54¢s,"42 99% 98 ORS % 66 
d Chi Rys 5s, 1927, ctfs 

ex :nt . .* 70 66 66 1, ® 

Ciun St Ry 54s,A.'52 62% 62 62 va 6 

Do 6s, B, 1955 aan. 71 71 1 1 
Cities Service 5s, “50 10 38% 38 12 258 
Do 5s, 1966 40%, 39% 40 + % 11 
Cities Sve Gas 5145, 42 75ig 71 71 3 55 
Cities SGP L 6s, ‘43 90 R7 89% + 2% 31 
Cities Sv P&L 5%s,'49 35% 35 35 xy 45 
= * Do 5s. 1952 3444 345% 1 88 
(lev El Hium 5s 39. 195 104 105 1 28 
Do 5s, A, 1954 108% 10814 108% &, 3 
Comwith Ed 5s,A,’53. 111% 111 11l% %& 33 
Do 5s, B, 1954 ° 111% 1104, 1103, & 21 
Do 415s, 1956 10714 106% 107 a 27 
Do 412s . 195 107% 1067, 106%, M4 17 
Do digs, E 960... 10415 103% 103% 1% 12 
Do 4s, 9 99%, 98 99% iy 383 
Do 5tgs 108% 107%, 10844 Se 59 
Comith Sub 5%s.A,'48 94% 90 91% — 2% 103 
Com’ty P & L 5s, 57 357% 53% 5416 -- 34% 99 
Conn L&P 54s, B,'54.110% 110% 110 1 
Do 444s, C, 1956 - 1085, 10814 1081, 6 
Do 5s. D, 1962 109 109 109 1 
| Conn Riy Pw 5s,A, {52. 10444 103%, 104% M4 68 
Con G Balt 44s.’ 116 115% 1154 4 5 
Con G E L&P4igs, "35 100% 10014 10014 iy 1 
Con Gas, ELL & P of 
Balt 4%,s, G,'69..109 109 109 My 1 
Do 4s, 1981 .......107% 106% 107% % 12 
Con Gas Ut 6s, A,'43* 54% 53% S54 53 
Do 6l4s. A. 1943, ww 

(s7d) .§ 5 5 5 3 
Consol Pub 748, "39, stp 87% B7ilg 8T% 4% 1 
Consum Pw 419s,'58. 107% 107% 107% ly 55 

Do 5s. 1936 .-.... 103% 103%4 10315 \% 47 
Cont G & El 5s, A,’58 51 47% 4814 3% 440 
“Cosgrave Meehan ( 

614s, 1945. cv 94 9 9 : 12 
Crane Ce 5s, 1940 103 10244 10245 18 
Crucible Steel 5s,’40..100 98% 98% Vs 35 
Cudahy —™ 58,46. . 10614 105%, 105% 4 10 

Do 5s. 103% 103% 10314 vA 60 
Cumb C, ral. " sigs,’ 56 991, 98% 98% % 36 
DALE P&L 6s,A,'49.10914 108% 108% 4 18 
Dayton PALA 5s,’41. 108% 108 108% ty 11 
Del El Pw 5tgs.’59... 9044 389 893, o% 31 
Denver G&E 5s,'49.. .107% 107% 107%2 1% 2 
Derby G&E 5s,"46. 854%, 84 84% %, 54 
Det City Gas 3 A, "47. 10214 10114 102% ly 51 

Do 5s, B, 1950 ... 61, 9514 95% ly 93 
Det Int Bdge 6%%s."52. 4 3% 3% 10 

Do 7s, 1952, c 0 ly 1, ly vA 4 
Dixie Gif G 64gs,A, '37.102 102 102 7 
Duke Power 414s.’67..10614 10644 106% ly 5 
KAST UT IN 5s,A."54 164 16 16% \%y 8 
Elee Pw&L 5s, 2030.. 37% 35% 35% 2% 109 
a W, L&R R 5s. - 

195 eae ee 90% 92 2 7 
KI ane El 5s, A,’50. 94 92%, 93 22 
El Paso N G 64s,’38. 91 91 91 1 q 

Do 614s. A, 1943, ww 95 94 95 2 12 
Empire Dis El 5s,'52. 77% 74 76% ly 25 
Empire O&R 5%s,'42. 6444 60% 61% 3% 68 
Erie Light 45s, 1967... “102% 1017, 101% Sy 2 
FAIRB’KS-MO _5s,"42.100 99%, 997 i) 39 
Fed Water Sv 5%s,’54 39 364% 37% 1% 102 
Firest Cot M_ 5s,’48..10444 103% 103% % 47 
Firestone T&R 5s. "42.105 103% 104%, A 33 
Fla Pw & L 5s, °54.. TT 73% 73% 4% 298 
Fla Pow 514s, A,’79.. 81% 78% 79% 254 37 
GARY E&G ext 5s, 

1944, x w stp... 71%, 68l2 68% 1 56 

Gatineau Pw 5s. '56.. 99 964%, 96% 25, 156 
Do 6s, 1941 . . 98% 9644 96% 2 35 
Do 6s, B, 1941 . 98 95% 96 2 21 

Geo Bronze 6s, "40 93% 93 93 4 

Gen Mot Accep 5s.'35.10012 100% 100% ye 6 
Do 5s, 1936 ... 101% 101% 101% + % 11 

Gen Pub Sve 5s, '53.. 84 8216 iy 5 

Gen Pub U 6%. A,'56 56 54 54% 2% 56 

Gen Refrac 6s,’38,.ww. 150% 148% 150% va 4 
Do 6s, "38, x w.....102%102 1024+ % 7 

Gen Vend 6s, 1937 4%, 4% 4% + Ye 7 
Do 6s, 1937, cod 4 4% 44% 1 5 

Gen Wat ks, Gas & 

E 5s, A, 194 6514 61 6A4, ay 42 
Ga Pow & Lt 5s, ‘78 651, 60 62 2 30 
Ga Power 5s, '67.. 87%, 845% 86% 2 300 
Gillette Saf R 5s, 40. .10514 104 105 + 1 10 
Glen Alden Coal 4s,'65 88% 88 884+ & 103 
*Gob (A) Gigs. A,'35,ww 85% 79% 84 123 
Godchaux Su 7%s,'41.107 10642 106% + %& 5 
Grand Tr 6\9s. F.°36.105% 105 105 le 25 

. Do W 4s, ‘50 .. 89% 89% 89% 1% 4 
Gt Nor Pow 5s, '35. $1021 102 102% a 44 
Gt W Pw Cal 5s,'46..108 107% 105 14 
“Gaard’n Inv 5s,A,’48 34 33%, 34 ly 7 
Gulf Oil of P 5s. "37 .105% 105 105% 4 53 

Do 5s, 1947 . 106% 10644 106% lg 38 
Guif St Util 5s. A,'56 98 96 96 2% 93 

Do 414s, B, '61..... 92% 91% 91%- 1 52 

ae 

HACK WAT 5s,'38...109% 109 109 \% 5 

Hall Print 5's, A, °47 be 72 73 2 36 

Hood Rub 514s, ‘36. 88 88 ly 1 
Do 7s, 1936 92% 92 92% ly 4 

Houst Gulf G @, A. *43 9614 Soi 96% \% 62 
Do 64s, '43, 831%, 82%, 82% 1 10 

Houst L & P Se, A. "53. 105% 105% 105%, 6 
Do 4%, D, ‘78... 103% 103% 103%, ly 5 
Do 4s, E *81.....105% 104 10514 ly 44 

*Hud Bay M&S 6s,'35.104 102% 102% XM 16 

*Hygr Fd Pr 6s, A.'49 61% 60% 61% 1 76 

Hyd P Niag F 5s.’51 107% 107 107 bg 2 

IDAHO POW o., "47. 107 1 107 1 21 

] in Cent R BR 6s,'37... 78 761, T6% 1% 10 

| Ill North Util Se. "57. te are 10444 % 13 
tl Pw & Lt a - 63 3 30 

Do 6s, A, '5 86% $2" 83 3% 183 

Do 5s, B, '54 82 T7% T8% 3 28 

Bo ~ a 78 72% 75% 179 

"56, = =. 74 
Ind «x Mich El 5s, “Ss. 101% 101" 101% ly 2 
Se, 1007........ 0 & 5 

Ind Elec 6s, A, 1947.. 3 74 74% 2 11 
Do 6%s, B, 1953. 17 17 77 2% 2 
Do 5s, C, 1951... 72, 69% 69% oy 58 

Ind Gas 5s, A, 1952.. 85 84% 84% le 30 

Ind Gen Sv 5s, 1948. .107%4 107% 107% 1 

Ind Hyd El 5s, A, ‘58 71 69%, 69% 1% 18 

Ind Serv 5s, 1950..... 48 43 43 4 86 
Do 5s, A, 1963 .. 464% 41% 41% 3% 55 

Ind P & L 5s, A, "57. 101% 9944 100% vs 187 

Intl Pow Sec 7s, E,"57 81% 81% 81% \y 1 


Do 7s, F, 1952 79%, 79 79 1 10 





High. Low. Last. Chge. 1000s. 


Peoples Gasi. 48,B,’81 78% 


Peoples L&P 5s,'79.. 





Phila El Pw 5148, '72.110% 


47 
Interst. P Ss 8, D, 1956 5% 
_1958 61 Phila Rap Tr 6s,'62.. 


= th 


Ia- Neb L&p 5s,A," ‘57 9 
— 


pe 
on 4 


| JACKS’V’E GAS 5s,’42 am 
Jam'ca Wat en 


Pow C Can 448,B,'59 88% 
y Co NY 514s.'47 91 
KAN G&E 6s,A,2022.. § toy’ 49... 
) S NH 44s,B,'57.105 


Kentucky Ut ies, D, "48 88 
bi 


Kimberiy on Bs, A, "43. 10344 102%, 


5s, 1945, dp ctfs.102% 102 
Pug s P&L ies A, 49. 
50 


Lehigh 4 See 6s, A,2026 95 5% 93 


Lene Star Gas 5s, 42. 102% 10215 
a Is rs 6s, "a . 98 


SAFE HA w bgt 79.1084 
8s, 47.45 


San doaq Ma & "Power 
D,’'5 ‘ 


Scripps (EW) Sas, 543.16 100" 
MANIT’A PW Sigs. 
Shaw WAP tis, A, 67. 97% 


a 
a stew bys , 48106 





Mid sta Pet igs. 4 45 72 


s ia P&L "es, A, 2025.. 
So C a Edis 5s, 1939. 
D 51 en 


Milwauk G it” ss: "67. 108 


Miss Riv FC 6s, * ww 99% 
Do 6s, x w. 991, 
Miss River rue & 5s, 51. Mt 





st. 
So'west’ A Tel 5s,A,’61 er 


Mon W & P 5} S, 'B,’53 92% So’ west yx _" A,’57 o% 


P 5s,A,'51.107% 106% So'west. LEP ‘bs, A,*5 
1970 07 So’west Nat G 6s,'45. 
So’ west P&L 6s,A, 2022 57% 





Nameee | oes 4 A,’ 


3* 
Sup Pw im ass, 1968. . 
ae 





New Amst Gas Bs,'48.10214 


= a 
on. 


o Ss, 1960.. 
NY & West Lt 4s, 2004. 102%, Texas Gas Util 6s, ‘45 
=. 


2 


NY § State E&G 414s, "80 89% 
NY State G&E 5is,'62.103 


Ne Ind G & E 6s, "152. wo Union Elec ‘448, 1957 106% 
Unit El N J 4s, 1949. .110% 


U eee L&apep Sys, * 
6s, 1975 


No Ohio P&L 5i4s, a a 

No Ohio T&L 5s,A,"56.10215 

No St Pwr a. — HA 
40 





57 
14 
45 


Unit L & Rys 5s, 


N W Pub Sv 58,A,’57 781%, 


OGDEN GAS Pm 1945. 99% 


Pub %, és, <n 106 


Okla P&W’ 

Oswego Falls ct "41. 

WAL none aor 73,'54 
Do d. 


Wash Gas it 5s, = 8. 1025 
Wash R&El Co 4s,'5 


Pac Inv 5s,A,’48, xw oe 8915 
Pac Pw&Lt 58, ae.. 





5 
Westvaco Chilo: bs, ‘gr 102% 102i 
Wisc Elec Pw 5s,A,’ 
Wise Minn L&P 58,'44 99% 


73 
Penn OP&L5Y4s, x "54. 103% 105 
Penn Pb Svc dla 





FOREIGN BONDSs. 
Net Sales in 


High. Low. Last. Chge. 1000s 
BOGOTA M B 7s, °47, 


M&N cesses Gan = 235% % 6 
Do 7s, 47, A & O.. 23% 23% 1 
Buenos A 7s, '52, st.. + = (ln + 2% 4 
Do 7%s, °47. st.... aot 61%, iy 35 
CAUCA V COL 7%s,'48 10 10 10 ly 3 
Cent B Gmy 6s,A,’52 46% 46%, 46% + 2%, 2 
Do 6s, B, 1951.... 4914 48% 49 1 4 
Chile Mtg Bk 6s,’31$ 1342 12% 13% & 
Col Ag M B 7s, '34-46 30. 29% 30 5 1 
Do 7s, '34-47 29 29 29 3% 2 
Comz & P Bk 5%s,'37 44 42% 44 1 10 
Cuban Tel 714s, A, ’41 74 74 74 3 
Cuban Tob 6s, '44.. 481g 48% 48% + 1 7 
a . Mun 5s, °53.. 92 92 92 4, 5 
8, 1955 95% 9414 95 1% 11 
Denmark M B 5s,'72. 91. 90 91 % 15 
El RO MAIN 7s, C, 

195 cocoet BK & 53u%+ & 13 
FINLAND R M B 5s, 

1961, stp 99 98%, 98% \%, 5, 
Finld Res M B 6s, 61. "100 100 «100 Mg 1 
GER CON - N 6s,'47 354% 33% 35% + 1 44 

Do 7s 194 360 344% O36 114 17 
Gesfuere 6s, "53 xw. 54%, 544 54%, A 2 
Guant & West 6s,A,’58 231%, 23 23% 2% 9 
HAMBURG EL 7s,'35. 48 48 48 1 
Hanover 7s, 1939.... 37% 37 371+ % 4 
Hanover Py 616s, ‘49 33 31 32% + 2% 6 
ISARCO HDR 7s,'52 77% 76% 77% 3% 4 
Ital Su'power 6s,'63,A 66 654% 66 1 33 
ear eee te 6%s, 1958 

DO Gocecccecsses 6 5% «6 \ 9 
MARANHAO ST 1%s 

6, coup off ..... § 15 15 Vag 3 
Medellin %s, 1951 . 12 12 12 - 1% i 
Mendoza 4s,’5l,stp,s7d 45 45 45 1 
ee FON ELEC POW 

1953 s+. 83 82% BMH ly 1 

P ABANA STA 7s, '5812% 12% 12% 8 

7s, '58, coup off 12% 12 12% + % 9 

Pie sament El 636s,A, A {5% Lt, 75% + 2% 24 

Pomeran El Co 6s, '53 34 34 - & 4 

Prussia Elec 6s, '54.. 41 Et 4+ % 9 
RIO DE JANEIRO6 44, 

53, coup off ....13 13 13 + %& 2 
Ruhr Gas 64s, A, '53 43% 42% 43% + 2% 5 
Russia gs, 1921....8 4 2; w—2 77 

Do 5%s, 1921, cod.. 4 24 2%,—1% 163 

) 614s, 1919 ..§ 4% 2% Mm— 1% “21 

644s, 1919. cod 4% 24% 2% 1% 283 
SANTA FE 7s, ‘45... 48 46 48 . 7 
Santiago 7s, 1949 11 10% 11 + & 3 

7s, 1961 -11 10% 11 1% ' 
Sauda Falls &s, A,'55.109 109 109 1 1 
Sax Pub Wks 6s, '37 39 38% 38% 2 
Stmnes (H) 7s, '36.. 53 53 53 + J 1 

Do 4s, 1936, stp . 50 50 50 3 4 

Do 7s, 1946......... 49 49 49 4% i 

Do 4s, 1946, stp.. 42 39% 42 2 10 
TERNI SOC 6s,A,’53 75 73% 74 18 
Tietz (L.) 744s, '46, xw 35 32 35 1% R 
UNITED EL. 8S 7s, 

1956, A, xw aa 74 74% 4 5% 14 
United Ind Cp 6s, 45 40 40 40 ly 2 
Do 61gs, 1941 - 404% 40% 40% \% 1 
VAM W P CO 546s,’57 983%, 98% 983% + 1% 1 
sNegi tiability impaired by maturity “Bonds 





ed en the Curb Exchange; others are 
as unlisted issues. +Companies reported 
receivership or being reorganized. 











SOQ Years 
of Economic 
Fluctuations 


on One Chart 


The Annalist has pre- 
pared a chart show- 
ing business activity, 
wholesale commodity 
prices and _ industrial 
stock prices from 1854; 
bond yields from 1857 
and commercial paper 
rates from 1882. 


This finely printed 
chart, 25% x 11 in size, 
is suitable as a wall or 
desk chart. It can be 
kept up to date with 
figures published cur- | 
rently in The Annalist. | 


50 Cents Postpaid 
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Transactions on Out-of-Town Markets 


Saturday, 





San Francisco 
STOCK EXCHANGE. 
STOCKS. 
High. Low. Last 












































































































































Sales 


38 Ang C N B 12% 12 12% 
1.320 As In Fund 2 1% 2 
217 Atlas Im D 7 7 7 
5 Bk Cal N A147 M47 M47 


Jack 7% 7 4 
19% 


1.498 Byron 
705 Calam Sug 
Mi Calay Cem 
7% pf 
i Calif Cop 
169 Cal Cott M 
64 Calif Pack 
7& Cal W St L 
$33 Caterpillar 
100 Clorox Chem : 
2 Cast CosGé& 
KE pf 
20 ¢ - Ch 


32 
2 
39 
11% 
38 
30 
77% 
In 
28% 28 
fh Cre an FNB.250 
2.408 Crn Zeller tay, 
107 (Do pf 67 
i2 Do pf. B. 66 
27 DiG =Fruit.. 35 
200 Eldorado O. 18% 
1.000 Emp Cap 6 
20 Fire Fd Ind 
375 Fire Fd Ins 
“50 Food Mach 
,t0 Gall Mer L 40% 
f Gen Paint,A 16 
2 Do B 2 2 2 
110 Gold State.. 5% 
132 Haiku Pine. 4 3% 
25 Do pf 21% 
180 Hale Br Str 
140 Haw C @& 8 
100 Honol Oil 
110 Hono Plant 
360 Hunt Br, A 
120 Hutch Sug 
196 Jantzen Kn 
189 Lesi-C Salt 
14 LAG&E! pt 88% 88%, 
100 Lyons-Mag 8 8 
586 Magnavox 1 hy 1 
100 | Magnin 4 8% 84} 
216 March C M 2% 2% 2%) 
2,740 Natomas 8% =O 8 | 
10% No Am Inv 
6% «pf 40 
114 Nat Auto 13 
100 Oliver U F, 


28%, 
15i4 
221, 21% 





471 
15% 15% 
26g 261% 
9% 9% | 
8% RL, 


614 6 6% 
25i_ 25% | 


10 
13 
A 14% 14% 

00 )6[Do B K 3 
2,287 Pac G & ar 

2.708 Do 6% 
NT Do 519% 
182 Pac 


14 
205% 
18%, | 


13% 

20% 

Pot 18k 

Li ight 

6% pf.. T3% 74 
P Ser 


309 Paraffine 
110 Phillips Pet 
iS Ry Eq & 


pt .. 
317 Rain P&P 
364 Roos Bros. 9 9 
SSJLa&apP 
% xQl, ADIo } 
1.310 Schlesinger 4 Z 
175 Shell U Oi) 7 
145 Do pf 75 
1.760 South Pac. 15% 
1,187 So Pac G,A 1 
1010 Do 
1,228 Std Ol) Cal ¢ 
30 Tide W As 
oO @% pt & 
271,416 Transamer 5% 5% 5%) 
782 Un Oil Cal. ‘ 4 
100 Union Sug. 5 oy j 
100 Un Air L.. 6% 
6 Weill 8% pf 9 99 9 | 


59 Wells Fargo237 235 236 
125 West Am F 
& pf he % 
165 West ‘p’ &S 11% 11% I1% 
BONDS 
$2,000 Cal A & Fil 
"37..108 10% 108 
5.000 ¢ salit Pack 
104% 104% 104% | 
000 Food ‘Mn A | 
65, "BS. .104%% 104% 104%, | 
2,000 Gt Page: | 
*46..107T%4 107% 107% 


3,000 L AG iar 6s, 


10814 1081, 108% 
5,000 oro 2h 
6s,'46 31% 314 31% 
1,000 Ry ta &R 
6s, ‘38..101%4 101% 101% 
2008 J Lt & P 
Ss, °"57..101 101 101 


CURB EXCHANGE. 


100 Alas Tread .30 30 30 
109 Amer Tel...105 103% 108% 
1.100 Am Toll B .26 24 


425 Argonaut M 12% 11% i 


526 Cities Serv. 1% 1% 1% | 
200 Claude Ne. .43 43 43 
300 Cr W ist pf 85% 80% 82 
15 Do 2d pf. 50 50 50 
800 Emsco Der. 9% 8% 9 
10 Fibre P pf.100 100 100 
577 Gen Motors 31 30% 31 
60 Gr W EI-C.128 127 128 
133 Do pf 100 100 = 6100 
2,050 Idaho Md..3.00 3.00 3.00 
100 Italo Pete. .i7 17 17 
450 Do pf 90 7 R5 
1,252 Libby McN 
& Lib. ™ 7% %™% 
500 MJIM&M O .04 04 04 
70 Marine Ban 14 4 4 
150 Nat A F. A 13 13 13 | 
50 Do pf 105 105 105 
200 Nev Por G .80 .80 80 | 
90 Oahu Sugar 21% 21 21% | 


500 Occid Pete .28 28 28 








100 Olaa Sug..4.75 4.75 4.75 
500 Pac Am F 10% 10 10% 
275 Pac East 2% j$.24 2% 
3.448 Pineap H 13% 12% 13 
2.109 Radio . 5 54 5% 
10 Shasta W.. 24 24 24 
814 So Cal Ed. 124% 12 12 
558 Do @% pf 18% 18% 18% 
30 Sunset M.A 18% ie% 18% | 
200 U S Pete. .22 22 
2.290 Uni C Oil. 5% 4. ‘is Sle 
120.Virden Pac 5 5 
570 Waialua A. 42 3% 42 
ODD LOT TRANSACTIONS. 
55 Anglo Nat rer The Th 
35 Aviation 1% 1% 4% 








32, 32i6 | 
a ay, | 





7 Hawai Sux a? 
20 Int) Tel... 











14,000 


San Francisco 
CURB EXCHANGE. 
STOCKS 
Sales High. Low. Last 
10 Mono P C.2 
20 Do pf 
10 O0’Conn M.2.; 
10 Rep Pete..2.; 
45 So Cal Edi 


50 Searspoint 75 

BONDS 

2,000 C W 68."51.102% 10214 

3,000 Cr Zell 6s. 
1940 

& Lux 

ctf 6s.’ 3 92» 

1,000 Pae Port 
6: 


99 QR!y 
2.000 Mil 
92 Ze 92... 
s, ‘St 
5,000 er oil 
otf 6s.°44 
c al . 


© 100% 100% 


30% 


100% 
30% 


2. .106% 106% 106% 

000 posise."61 100% 100%, 100% 
.000 So Co Gas 

4145, '68 99 


30% 


,000 So 


—— 


99. «99 


Los Angeles 
STOCK EXCHANGE. 
STOCKS. 
High. Low. Last. 
3% 3% 3%] 


Sales 
200 Bandini Pet 
500 Bolsa Ch Oil 
A 3h 
8,200 Buck Unoil.15 
1.300 Dovte..15 
10,350 Do pf 43 
17,000 Do pf, vtc.47 
600 Cal Pack’g. 38% 
400 Citiz NatBk 23% 
400 Cl N El Pr 10% 
200 Consol Oil Th 
100 Crystal Pr. .35 
10 Do pf 25%, 
2,500 Emsco Der 9% 
200 Exeter Oil 12 
12 Farm&Merch 
36242 362'% 


® 3 


10% 
7% 
35 
25%e 
Sy 
12 2 


Bk 
20 ang = 


100 G'dy’r far 21% 21% 
1,300 Hancock Oi! 11 10% 
1,400 Kinner Airp.42 4 
7.800 Lincoln Pet.57% .50 
1,200 L’kheed Air 1.50 1.25 

HLA G&E 

pf 8S N63, 
39 Marbelite 25 25 
200 Mill Alloy,A 5 5 5 
300 Oceanic Oil. .40 40 
000 Olinda L’'d. .05 05 
700 Pac Fin 104 10 
400 Do pf, A. ll 10% 
100 Do pf, C 
800 Pac Indem. 
500 PacWest Oil & 
600 Repub Pet. 3 

73 SamsonCp,B. 
1,500 Secur First 

Ntl B 


a 


~ 


42 Secur Un.. 
300 Soc- VacOil 


nw 
S 
g 
° 
4 
re 
a 


18% 18% 
16% 


23% 
15 


g 


17 


P 23% 
300 So Pacific.. 
900 StOil of Cal : 
100 Taylor Mill 
000 Transamer. 
,600 UnOil ofCal 
000 US Oil&Roy 03 
),700 Univ Consol 


i] 
ren GO 


i 57, 
10 Weber Sh & 
x pf ‘ i ‘ 
100 Wellingt Oi1.80 80 
MINING STOCKS 
000 BIK Mam...15 .14 .14% 
,000 Calumet M..12 .12 12 
,000 Imp Dev 03% .03% .03%% 
400 T Reed Gid.50 49 ww | 
.200 Zenda Gid...20 20 20 
UNLISTED STOCKS 
190 Amer Tel. .104% 103% 104% | 
5 Beth Stl.... 29% 29% 33% | 
200 Gen Motors 31} WIR 
500 Mont Ward. 26 264 | 
300 Packard. 4% & | 
400 Radio Corp. 5% 
200 Warner Pict 4% 


t& 
moto A 


3 
44 


New Orleans 
LISTED STOCKS 
High. Low. 


. 87% 
1,500 New Or 4s 101% 
1,000 N O Pub I 
4s, '50.. 99% 
Do 4s, 42 99 
1,000 La St 4148, 
37 


S. Last. 
$2. "000 5th Os LD 

"63 87% 
101% 


87%, 
101 


99% 
99 


99% 
99 


100 
99% 
991% 
994 
oot 
9914 


100 
99% 
9913 
991, 
9914 
991, 
991, 


Do4\ys," 
4.000 Do4s,'61 9914 
Do44s,'38.100 
Do4igs,'43 9944 
Do4\4s,'55 99% 
Do4igs,'56 99%, 
CURB STOCKS 
749 Jef Lake O 
79 Do pf 
1,375 Do vte.. 
146 Lane Cot M 
10 Pan Am L. 
159 Std Fruit 
Do $3 pf 
458 Wesson Oil 


Minneapolis— 
St. Paul 


STOCKS. 

Sales High. Low. Last 
215 Minn M & f 12% 12% 12% 

50 Stott Br p 6% 

BANK STOCKS CUnusted) 

4,444 First Bk St 9% 8% 
1,115 N’west Banc 5 1% «64% 
vISTED AND UNLISTED BONDS. 


3% 3% 


35% 35 


$500 Twin C RT 
SerD not 59 59 49 
175 Tri-St 
pf 10% 10% 10% 


Sales 
125 
20 
97 


“5 
25 
295 
16 


437 
2,356 


298 
125 
506 
306 
il 
.240 


PP 
‘ 


~ 


165 


0 
55 


1,478 


221 
1,885 
17 

75 
300 
385 ¢ 


202 


Montreal 
STOCK EXCHANGE. 
STOCKS. 
High.Low. Last 
Agnew-S Sh 9 Rl, 9 
Do 7% pf. 97 97 97 
Alb Pac 7% 

pf 27 826% 26% 

Asso Brew. 13% 13 13% 
Do pf -105 105 105 
BathP&P 6% 6% 6% 

mer | 614% 

40 38 38 
Bell. T Can.135 132 1341 
Brazil T, L 

& Pow.. 10 95 9% 

BritCol P,A 30 26%, 27% 
Do B 5 ym §& 
Bruck Silk. 17 16% 16% 
Build Pr, A 29 29 29 
Can Cem 7 7 Th 
Do 644%Pf 64% 6242 62% | 
Can N Pow 18% 18% 18% 
5 CanSS Lines 2% 2% 2% 
Do pf 9% 8% 8% 

Can Bronze 297, 29 29 
Do pf = 112 112 

Can C & F % 7 7 
Do 7% pf 15 14% 14% 

5 Can Celan.. 22% 21 21%, | 
Do 7% pf.107 106 107 | 
Do inc fdg 

rights 20% 1914 20% | 
Can For In. 29% 281 29% 
Can G E pf 63% 63 63 
Can Hyd-El 

pf se 80 80 
Can Ind Al. 10 8% 94 

Do B yg 8 83, 
Can Pacific 13% 12% 13 
Celan Corp. 30% 30% 30% 
Cockshutt P Tig 7 7 
Con M&S8. 132 128 130 
5 Dom Bdge 27 27 
Dom Coal 

pf 124 120 123 
Dom Glass.115 115 115 

Do pf 140 140 140 
Dom Stl & 

&c, B. 5% 5% 5% 
Dom Text.. 81 80% 81 | 
Dryden Pap 9% 4% 5% 
East Koot P 1 i 1 
E Dairies. 24 24 2% 
Foundation 1313 13 13. | 
ven Stl W. 5 1% 864% 

5 Goodyear of 

Can pf..114 114 114 
Gurd & Co. 5% 5% 5% 
Gyp, L& a . 6 6%) 
Ham Bridge 5 5 5 

Do 61¢%pf 32 31 32 


2,088 


Hollin Cons 


Gold ..18.25 17.50 18.00 
20 Hoit Ren pf 30 q 30 
330 H Smith Pa 12% 12% 124 
250 Do 6% pf 87 86 87 
2,002 Imp Tobac. 13% 13 13% | 
2,645 Inter Nickel 23 22% 22% | 
185 Inter Power 4 4 4 
206 Do 7% ist 
pf soe @ 57 57 
10 Jamaica P S 
pf -115 115 115 
195 Lake of W. 12 11% 12 
> Bee Mics s Oe $2 
160 Massey-Har. 5 % 4% 
1,199 McColl-Fr.. 15% 144% I5 
3,131 Mont Lt, H 
& Pow.. 314% 30% 3% 
30 Mont Tel... 55 55 55 | 
14 Mont Tram. 87 86 86 
1,698 Nat Brew.. 33% 32% 33 
250 Do pf 3814 38l, 38% | 
100 Nat Sti Car 17 16% 17 
5Ot lt, H& 
Pow 83 8&3 83 
5 Do pf 103 (103)=«=(103 
145 Ott Trac 17 14 17 
15 Penmans 60 60 60 
10 Do pf 115 «115 )=«1115 
555 Pow of Can 9% ye 9%) 
225 Queb Pow.. 164% 16 16% 
90 RollandP pf 92 90 90 
500 St L Corp..1.90 1.60 1.70 
9 Do A 4% 
pf 7 6% 614) 
10 StL Prlour M 38 38 38 
#0 StL Pap pf15 14 14%} 
2.874 Shaw Wat P 19% 18% 18% 
135 Sher Will 15 15 15 
110 Simon H & 
Sons « 11 11 
10 Do 7% pf.102 102 102 
221 So Can Pow 13% 12% 12% 
337 Steel Can.. 46% 45% 46 
115 Do pf 42% 42 42 
20 Tuckett Tob 
pf 140 140 140 
50 Twin City T 4% 4% 4 
205 Viau Bis 1st 
pf . 20 17 20 
746 WabassoCot 27 221 26%) 
20 West Groc.. 33% 33 33 
5 West Koot P 
& Lt pf.120 120 120 
690 Winn Elec.. % 2 2% | 
15 Do pf 8% 8&8 8 | 
33 Woods M pf 66 6 66 
BANK STOCKS 
240 Canada 56%, 55 55 
19 Can Nat 129 129 129 | 
105 Commerce .1684% 167 168 | 
164 Montreal 198 198 | 
41 Nova Scot..303 300 303 | 
152 Royal 173% 171 173% j 
BONDS. | 
$5,045 McN 5s,'48. 3.70 3.60 3.70 
2.878 Mont L 3s, j 
1937-39. 49% 49% 495% | 
1.000 Mont Tram } 
5s, "55.. 79144 79% 79% | 
CURB MARKET 
STOCKS. 
625 Big Mo Min .35 32%_ 32% | 
22, 800 Brazil Gid. .38 .33 33 


525 Bulolo Gid. .35.00 33.75 34.75 


500 Car-MalGld .02% .02% .02% 
100 Coniaur M.2.12 2.12 2.12 
150 Dome Min. .37.50 36.20 36.20 
2° Falconb N.3.25 3.25 3.25 | 
9,500 Franc Gold .10 09% .09% | 
8.050 J-M Cons G | 
Min,Ltd .14 .13 .13_ | 
360 LakeShMin. 50.50 50.00 50.00 
1,829 Noranda .. .33.00 31.95 32.95 
2,500 Parkhill G. .20 .20 20 | 
5,300 PickCrGid.2.50 2.25 2.42 | 
2.000 Premier G.1.45 1.45 1.45 | 
2,850 Queb Gid.. .12 10) «4.10 =|} 
6,650 Read-Auth. .70 6 63 | 
7,570 Siseoe Gid..2.60 2.50 2.55 | 
9,857 SullivanCon .42 38 =.38 
1.375 Teck-H_ ...3.85 3.67 3.78 
70 Wri Harg..8.50 8.25 8.50 


Montreal 
CURB MARKET 
UNLISTED DEPARTMENT 
High. Low. Last 

MINES. 
1,000 Arno Mines .01% .01% 


Sales 


400 CentPatGd.1 


17 


300 Howey Gid. .95%% .95% 


2.146 Cons Paper 
1,927 Ford Can, A 
463 Gen Stl W 

7% b 
10 LauSecCan. 
15 LoblawGr,A 
1,010 Price “yn 
585 Do6%% 


500 McVit-Gra. .29% 
200 San Ant Gd 
Min,Ltd.4.15 
142,600 StadRouM 25 
100 Sylvan Gid.2.29 
STOCKS 
480 Abitibi Pr..1.85 
10 Do 6% pf 8 
455 = cod 
pf 6 
390 BrewaDisi 85 
181 Brew Corp. 3% 
208 Do pf 18 
290 Can Malt... 31 
50 Can Bud Br. T% 
80 Can Lt&Pr .30 


1614 
62 
18% 


01% 
1.15 1.17 
95% 
291, 2912 
4.15 4.15 
18% .22 
2.29 2.29 
1.60 1.60 
s . 
5 5 
80 80 
34 3% 
17%_ 17% 
30 30 
™% (‘QT 
.30 30 
2 1 ji J * 90 
its, 30% 
41 41 
62 62 
18% 18% 
- | 


3'2 


f 31 
280 Royalite é .22.15 23 00 22. 00 


MISCELLANEOUS STOCKS 


| Sales. 





224 Asbestos lv 9% 10 
100 AssoOil&G.. 1044 1044 10% 
34 Bath P&P.1.70 1.50 1.50 
20 Belding-Cor 85 85 &5 
1,225 Brit Am Oil 15% 15 15% 
140 BritColPck.1.45 1.40 1.45 
305 Do 17 17 7 
10 Can Vineg.. 26% 26% 26% 
85 CanDr&Dk. 22% 22% 22% 
101 CanVick pf. 16 12% 15 
20 Can Wine 5% Si 5% 

5 ¢ . 9 whe 1.50 1.50 1.50 
55 Do A % 9% 9% 

1,310 C ham Oil Pr 

pf ™ 7} 7 
390 Com! Alco.. .85 80 85 
950 DistCpSeag. 165% 16 16% 
15 Dom Eng W 21 20 20 
669 Dom Strs... 12% 12 12 

1.445 DomTar&C. 5% 5% 5% 
285 Do pf. 62 58% 60 
173 Fraser Co. 5 1 435 

5,109 Imp! Oil.... 16% 16% 16% 

50 IntCityBak. 17 17 17 

2.191 Inter Pet... 30% 29% 30 

$10 Mel Dist.A.. 10% 9% 9% 
55 Do B 3% 314 3% 
25 Page-H Tu. 80 80 80 
1,050 Regent Kn.. 5% 5 5% 
265 Rog-Maj,A. 8% 8% 8% 
30 Thrift St pf. 13 12 12 
920 Walker Br.4.10 4.00 4.00 
240 —— G&aw. 30 2814 29% 
90 Do pf 173 17% 17% 
25 WhittallCan 3% 3% 3% 
10 Do pf. 80 )=— 80 

PUBLIC UTILITY STOCKS 

888 Beauhar Pr 6% 6) 
52 CanNPr pf.. 104i 104 104% 
76 City G& E. 2 2 

100 Inti Util, B 33 35 35 
45 Pwr Can pf. 93 92% 92% 

200 SoCanPr pf. 9844 97 97% 
16 Uni Secur. 26 24 24 

Detroit 
STOCKS 
High. Low 

2,475 Auto City. 1% 1% 
131 Baldwin, A.. 7i, Th 
190 Bohn 54 54 
795 Bower 17% 17% 
286 Briggs . 26%, 26% 
872 Burroughs 15 145, 

1,034 Chrysler 37% 36% 
2¢5 Cont Motors... 14 1% 
25 Deisel .....--- 9 9 
313 Det Edison. 77 75 
260 Det Gray St 4% i 
200 Det Mich St ts ‘ 

25 Det Paper pf... 91 9} 
146 Eaton Mfg. 195, 187s 
490 Eureka .... 114% 11 
550 Ex-Cell-O 614 64 
100 Fed Mogul. 5144 «54 
400 Fed Truck. 5 47, | 
370 Ford, A. 3C 294, | 

1,188 Gen Motors. . 31% 30% 

1,055 Graham 25, 25% 
465 Hall Lamp. 5 5% 
146 Hiram 300 =: 28% 

47 Hoover 3 2 
240 Hoskins ... 23 23 

50 Houdaile, A 32% 32% 
1,535 Do B 8% 7% 
659 Hudson 9% 9% 

1,055 Kresge 20% 20% 
100 Lakey i 1% 
100 Mich Steel T. 3 3 
300 Mich Sugar } + 7 
200 Do pf. 2% 2% 
85 Motor Prod. 4% 23l6 
130 Motor Wheel. 9% 9s 
390 Murray 7 6% 

7 Packard .. 4% 4% 
96 Parke-Davis 34 33% 
131 Parker Rust. 58% 5814 | 
504 Reo Motor. . 2% 2% 

2,080 Rickel 3 2% 

5,343 River Raisin 3% 3 
305 Scotten 21% 21% 
240 Square D, A. 22 2 
235 Do B. 81 8h 
100 Stearns 8% 8% 
370 Timken 6 

3,300 Tivoli 2% 

522 Truscon § 
100 United Shirt 2% 
500 © Rad 2% 

3,050 Univ _— B 1% 

50 Do , ‘ 

2,935 Warner 1% 
UNLISTED DEPARTMENT 
295 Amer Raa 144% 13% 

90 Amer Tel. 0514 103% 
125 Borden 245, 235% 

90 Borg-Warner 30% 29% | 
464 Comw & So 1% 1%) 
177 Cons Oil.. 7 7%] 
135 Gen Food 34% 34% 
220 Hup 2%, «2% 
783 Kelvinator 17% 16%) 

85 Kennecott 16%, 16% | 
470 Kroger 257%, 2414 
273 Nat Dairy 16%, 15% 
715N Y Central. 17%, 17 | 
110 Purity 9 R% 
185 Socony 14% 14% 
247 St Brands. ik 17% 


Pittsburgh 
STOCKS 
High. Low. Last 


Sales. 


10 Alleg St 
135 Armst’g Ck 
598 Blaw-Knox. 


17,710 Carnegie M 2% 


172Col G & E 
35 Duq Br, A 


2.675 Fort P Br 


23% 
22 
12 


6% 
2% 


360 Har-Waik 184, 
60 Kop G&C pf 77. 
993 Lone 8S G. 

934 Mesta Mch 268, 
735 Nat F P pf 1% 
130 Pitts Brew. 2 
30 Do pf 16 
150 Pitts Forg 4 
605 Pitt S&B ™% 
600 Renner Co 1% 

25 Ruud Mfg 10% 1014 
1,200 San Toy M 02 
100 Shamrock O 1% 1% 
210 Un Eng&F. 33% 33 
35 Vanad A S. 20 19 

1.165 Victor Brew 1% 1 
100 West 8. 1 4 
302 West A B 247%, 2414 
154 West E & M 37%, 36%, 

10 Elect Prod 2 2 
100 Pitts Stl F 2 2 
320 Waver O0,A 2 2 

UNLISTED 
394 Am R&S S 14% 13% 
146 Anaconda 10% 10% 
77 City Serv 114 1 
63 Com & So 1 1 
35 Continent O 17% 17% 
70 Curtis-Wr't. 24% 2% 
623 Gen Elec 23%, 2215 
555 Gen Motors 31% 30% 
300 Gulf Oil. 57% 57 
10 Lone S G 

pf 6% 80 80 
205 Packard 44, ily 
184 Peenr’d vtc 2 155 
528 Penna R R 22% 20% 
181 Radio Corp 514 5 
ot Republic St 14% 13% 

oc- Vac 14% 14 
356 Stan ONJ 415% 401, 
160 Unit Corp 2% 23 
561 U S Steel.. 37% 36 
95 Warner Br i 34, 


Philade 


Iphia 


STOCKS 


Sales 
1,190 Alg Con pf 


277 Am Stores 
807 Am Suppwr 


High. Low. L 


ly Ly 
41%, 371, 
1% a, 








ast 


121% 
13% 
3 


13 
Ly 

42 

21 
Rly 


152 Bell T P pf.117%4 116 - 
400 Budd (EG) 44 41 
535 Com & So a 
35 Do pf 34144 34% 
200 Horr&H,NY 22 22 
30 Do Phila. 85 82 
190 Ins Co N A 53% 53% 
551 Lehigh Nav 7 65Q 
130 Mitt Bk Sec 1% 1% 
445 Do pf 1% 1% 
135NatP& Lt 7m 6% 
1,618 Penn R R.. 221, 20% 
1,860 Pennroad 2 1s, 
221 Penn Sait 76 T3% 
90 Ph Dairy pf 14 l4 
363 Phil E p pf 33 32% 
45 Phil Ins W. 23 22% 
300 Phil Rap T. 3 3 
195 Do pf . 54, 5} 
179 Phil El pf.107 106% 
222 Phila Trac. 18% 18% 
75 Phil& RC 3% 3% 
62 Scott Paper 60 5Rly 
400 Torop Belm % ly 
450 Tonop Min.. A 
879 United Corp a 2% 
915 Do pf. 27% 
673 Union Trac. oom 5 
6,356 Un Gas Im 124% 11% 
210 Do pf... 90 
112 wen | Coal 7 67% 
St. Louis 
STOCKS. 

Sales High. Low 
75 Brown Sh.. 58 57% 
10 Burkart Z 8 
10 Do pf 23 

7 Century El 20 20 
5 Coca C B 30 
100 Ely “Walker 2 21 
10 Dop 107 107 
165 Fulton “<: 25 25 
100 H Brown € 3% 3 
2)Hyd PBpf 1% 1% 
243 Int Shoe .. 45 4414 
100 Key Boil Eq 5 5 
60 Laclede Sti 16 16 
2Land Mach 13 13 
50 Molo’y E,A 8 8 
10 Mo Port C 7 7 
111 Nat B Met 19 19 
19 Nat Candy. 15 141 
285 Rice Stix.. 113 10% 
300 Scrug V-B 2 1g 
25 Do pf 7 
1138 WB pf 121% 121 
447 Wagner El. 13%, 12% 
405 Falstaff Br 3% 2% 
BOND 
$2,000 Scullin Stl 
6s, st 15% 15% 
Cincinnati 

i STOCKS 

| Sales High. Low. Last 
108 Am _ Laund. rs 13 
66 Baldwin .. 1% 1% 

5 C’rey(Pn'p) 42 42 
10 City Ice .. 21% 21 
60 Dow Drug: 8% 8% 
6Eag Picher 4 4 
109 Gibson Art 20%, 20% 
72 Hatf'dCamp 8 x 
50 Do pt pf. 32 32 
35 Kahns part 14% 14 
102 Kroger . 2542 23% 
127 Proc&Gam. 46 445, 
10 Do 8% pf.195 195 
140 Richardson 8 1% 
125 USPlay C’d 33% 32% 
50U S Pr&éL Big 3% 
115 Do pf ... 13% 12 
28 Whitaker. 37 37 
PUBLIC UTILITIES 
210 Cinci G&E. 79 7614 
384 Cin 8S B Tel 64 a 
97 Cin St Ry 3 
37 Cin UnstY¥a 212 21% 
5} CNOTP pf.102 102 


Sales 


ae 


~ 


+ 


1, 


—e 


2.350 Borg-Warr 


Chicago 
STOCK 


KS 


300 Abbot 65 
750 Acme St 2 
50 Advance 4 2% 
60 Altorf B pf 
350 Am P Sv 
250 Armou %, 
750 Asbest M 2% 
200 As Te 
900 Autom 
50 Bastia 
600 Bendix Av.. 1 
050 Berghoff B 





20 Bunte 
180 Cana 
550 Castile 
150 Cent C 8S 

$40 Cen I r & 


B 6 





50 Ce ’ 
100 C 


250 Cen 
210 D 


150 C 
4620 Cc 





a0 C t 3 24 
300 Chi & N W t*s 
WCC & 


5,950 Chi 
,000 


100 C 
050 Chi 
20 Chi T 
300 C 4 
650 C 
100 Clu 
50 Cole’r 
700 Co 
30 C 
250 Cc 
10 
150 Ce 
10 
350 Ce 
250 Cr 
130 
160 Eddy a pe 
400 El Housh'd 
650 Eligir 
200 F 
80 Gard l 
350 GenCanc %, 
650 Gen H 
250 Godch 
400 Do B 
800 Goldbiatt 
250 Greyhoun 
700 Gt I [ 
600 Hal! Print 
50 Hart 
150 Hart-C 
20 Hibb 
100 Hou-H 
Do 


tzSim l 





$50 iron Fire 
200 Jefferson E 20% 
30 Kalam § 17\ 
300 Katz Drug 
150 Ky U Jr 14 
350 Ken-R T&l 
400 Keystone St 275 
100 Do pf RR 
350 Kingst 
50 Kuppen 2 
850 L-McN & Ty 
50 Lincoln i 
50 Do pf 
250 Lindsay L 
50 Lion Oi) Ref 
20 Loud Pack 
550 Lynch Cor} 
310 Mapes Con. 31 
700 Marsh Field 91, 
50 McCord Rad 
800 McGraw E 
20 McQuay N 
550 McWill Dr 
450 Mickelb 
100 Mid W Ut ra 
50 Do $6 pfA 
10 Mid U 6% 
10 Do r 
50 Modine 9 
20 Monroe r 7 
i60 Do pf 12 
200 Mon Wa “ 
50 Moss 
300 Musk 8 
400 Nachma x 
100 Nat Gyps’m &l, 
1 











19 
393, 





Leat 


MS 


900 Nat Leath & 
100 Nat] Stand. 27} 
100 Noblitt-Spar 14% 
.300 No Am Car 34 
100 No Am L fF % 

50 No Ww Ut 4 

50 Do 7 1g 
150 Nor Bane 





30 Okla G&E 
110 Ontario 
100 Oshkosh bly 
860 Pea Coal, B he 
150 Parker | 





150 Penn G&E. 10% 
150 Pines Win 

550 Pub Sv 181, 
160 Do 6% pf. 68 
140 Do7 78 
120 Quak Oats.130 
110 Do pf 13514 
50 Rayth vtec pf 
0 Reliance In 1% 
50 Reliance Mf 9% 
70 Rollins Hos 13% 


300 Ryerson 26 
60 St L NStYd 73 
70 Sang E 
150 Sears 
400 So Un G 
120 Sow G&E 
90 Sow L&P pf 30 

250 Std Dred pf 4% 

500 Stutz Motor 2% 





as 
pf 65% 


100 Suther Pap 12 
6,250 Swift & Co 18% 
2.400 Swift Int.. 34% 

100 Thomp JR. 5% 


t & In pf 1% 
10 Vik Pump 65% 
30 Do pf 341, 
350 Vortex Cup 16% 


550 Waigreen 2914 





EXCHANGE 


= 
6244 


if 











Feb. 2 


High. Low. Last 


bo 





291, 
109! 
161 
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Transactions on Out-of-Town Markets—Continued 














































































Chicago Toronto Toronto Toronto Baltimore Boston 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. MINING DIVISION. STOCKS STOCKS. 
STOCKS. STOCKS. BANKS. STOCKS. Sales High.Low.Last. | Sales. High. Low. Last 
Sales High.Low.Last.| sales. High. Low. Last. | Sales. High. _ Last. | Sales High. Low. Last 415C G E L&P 56% 53% 56% 
1.000 Wise Banks 25 215 2% 75 Can Pack..51 50 51 268 Canada ... 56 55%| 5,633 Coniarum .2.25 1.90 2.00 . 2e pt “1 2 105% 105% 
250 Zenith Rad. 1%, 1% 1% pf....111% 111% 111% 138 Commerce...16814 187 1671,| 1,943 Dome M..37.25 35.00 37.00 10 Do 6% pf.112% 112% 112% 
BONDS. | 2,770 Can Bread 4% 3% 3%) 205 Dominion .201 2 200 Dome Exp. .06% .061% .061% . > 
$2.000 La Sal St B i Mmha.... 2 @ & 47 Imperial ...207 205 207 17,990 Eldorado ..1.17 1.02 "1.15 42 
” 5us.'58.. 28% 28% 281 4 Do B.... 7 DB 2% 49 Montreal ...200%4 299 299 860 Falconbr....3.30 3.28 3.30 a ® : Do Ast pf 18% 
SAS. OS.. 28i_ 2% 22! 334Can Cem... 7% 7% 7%| 56 Nova Scot.300 300 300 66,061 God’s Lke..1.64 1.47 1.57 6% | 3.157 Am, Tel... .105% 1 
CURB EXCHANGE. 1,204 Do pf.... 641 62% 62%,| 101 Royal ..... 172 170 170% 400 Golconda... .30  .30 30 iff 25 Am Wool.. 7 
110 Can Steam. 2% 21, 2i3/ LOAN AND TRUST 5,900 Goldale ... .17  .1514 .16 is 191 Do pf ... 39 
1,250 Allied Mills 13 12% 13 210 Do pf.. 9% 8% 8% | : . 1,500 Goldfield C .15  .12° .15 240 1% 55 Amoskg Mf 3} 
340 Cent] Br,A. 2% 2% 2% 40 CanCanners 6 5% 5%, | 9Can Perm..145 142 145 7,675 Goodfish... .11 .09 09 1% 753 Anaconda . 10% 
700 Distil &@ Br. 4 4 4 61 Do Ist pf. 93 9215 93 | 6Hur & Erie 95 92 95 9,500 Granada G .13. .12 (13 10 Mer&Min T 2544 100 Avia Sec. a 
442 E! Bd & Sh 6% 6 6% 205 Do 2d pf. B15 8% 5 Nat] Trust.200 200 200 1,000 Grandoro... .09 09 09 43 M W Pa PS 10 Big San pf BA 90% 901 
50 Nat Bell H 1% 1% % 150 Can Car@F 7 TM, Ty 48 Tor Gen Tr.118 114 115 7,400 Greene Sta .31 .30 .30 2 e Sa eas - 164 16} 142 Bos & Alb.117 112% 112%; 
1,063 T M No Br 1% 15% 1% 80 Do pf.... 14% 14% 14% CURB EXCHANGE 44,275 Gunnar G.. .58 = .52 55 aN i» RE. 43 93 105 Bos Ele... 641% 64 644, 
440 Studebaker. 1% 1% 17, 430 Can Dredg. 23% 221, 23 ‘ 4 . 3,050 Hal-Sway.. 05% .05 .05% aa Non oF ge 2. 6B&M pi A. 54% 5% 5% 
. BONDS 185 —. Gen El » Death $fen 3 3 3 2-744 Berker .- 09%, .08% .09 — ode WaP 1% * So 5% 5 51g, 
, an 63% 63 63 5 Biltm Hats 15 15 15 7 oll Con..18.50 17.35 17.90 oss 2 oS : 0 64, 
$2.000 Bd of Tr S 4.105 wr Ind Ai 10 8% 91 1,773 Brew Corp. 3% 3% 3% 1.600 Homestead. 09 09 09 2.188 U S F&G 6% 280 Do Pr pf. 164% 16 16 
; 5 | 4 4 a 4 Hf 10 W Md D pf 85 P : 
Dep ..... 50% 50% 50%/ "350 Do B..... 8% 8 8%| 185 Do pf.... 181% 17° 17°| 23,600 Howey Gid. 99 (93 ‘98 SW Nat BR. 32 32 «33 18 Bos & Proy.163 182% 153 
BOARD OF TRADE } 100Can Oil.... 13 13 13 20 Bruck Silk. 1614 16% 16% 13,830 J M Cons,. .14 .13 .14 5'W 7 Bk. 32 e 4 aoe art 10% % 10% 
. j 5 345 Can Bud Br 8 8 x 500 Kirk Cons. .14 .14 .14 ONDS rdgp r 5 6 
; . -s 3|  ScanPack peliny 122% aa 540 Can Malt.. 30% 29% 30 | 1.900 Kirk Hud B 26 24 24 $100 BC 3% ; 45 Brwn Co pi & 74 73 
7 Ala BaD 38 38 “38| 4,080 canP ack - city 104 '137| 255 Can Vineg. 268 2614 26%| 15.450 Kirk Lake. 57 ‘54 “35 aa 6Brown Run 4 4. 4° 
j j © » &. *; ° wo 
nine & 70) 145 Gan Winer. 5% ‘Sif ‘5y4| 295 Can Wire B 16% 16% 16%| 4.165 Lake Sh..51.00 49:50 50:50 sy sy |  86Calu & Hee 3% 3% 5 
510 Fox Brew.. 4% 4 4 340 Cockshutt . 7% 7 Th = od — sy >. = 30 17,775 LitLongL...6.80 6.20 6.60 . od | a ph Te a 2 108% 108 
300 Fr Fehr Br .35 .35 . 3 Conduits pf. 55 55 55 ehavilan t 214 | 25,465 Macassa ..2.50 2.25 2.38 3 33% | 2 a 
700 Heidelb Br. 75 70.75) 780 Cons BeKer 12% 11% 11% 3,370 Dist C Seag 16% 16 16%| 35's00 Mand Past. 08% .06% .07%| 1,000 25° 25 235 Copber Ran 3% 3% 3! 
774 Heilman Br 4% 4% 4%| 174 Cons Smelt.133 12 1321, 420 Dom Bridge 2B 27 2744} 10,850 Maple Leaf 091, .09 .09 | 2,000) 8 ~ 200 East Bost.. 2 2 2 
50 Hyde Pk Br 16 16 16 | 130Cons Ges...193 180 190 1,865 Dom Tar.. 5% 5% 5%] 2.840 McIntyre .39.00 37.00 39.00 | 1.000 es, "57 236 East Gs&Fu 4% 3% 33; 
240 Minne Br.. 1% 1% 1%] 35 Cosmos .... 16% 1615 | 111 _ Do pf.... 6 60 60 13,450 McKRedL .1.25 1.18 1.21 ctf % 7% 7% 281 Do pf... 49 46 46 
250 Muesse! Br. .79 .75  .79/! 7 Do pf....102% 102% 102% 50 Eng Elec,A 8 18,250 MeMillan... .36 .34 .35 | 15,.000U R&E ist } Do pr pf. 64 63 64 
100 Nationw Sec 1.08 1.08 1.08 555 Dom St & Cc 5% 5% 5%! 68 Goodyear 8,000 McVit-Gra. .30 27 7 4s, 1949. 2¢ 19 §=619% | 123 E M Ry pf i 64 6} 
1,856 Paducah C. . ‘ -72, 2602 Dom Stores 1215 114, 1135 80 Ham Bridge 79,800 McWatrs... .72  .63 72 11,000 Do Ist 4s } 100 DoB pf 2% 2%, 214 
10 Reliance M. % % 5%| °°°330 Easy Wash. 3% 3 3 35 Do pt. 2,100 Merland Oil .19 .18% .18% 1949 ctf. 19 18 19 | 170 Eastern SS 6% 6% 6% 
200 Rock Isl Br 1% 14 148| 4370 Fan Far. Ry ORT. 100 Honey Dew . . 8,000 Midwal Oil .18 13. .15 1,000 Do in 4s,,°49 1% 1% 1%] 695 Econ Groc. 1914 19° 19 
. | &’ one , ° 15 Humbers .. 29% 291, 293, 1,675 Mining Cp.1.05 1.00 1.01 16,000 Do 6s | 727 Edi El Ill. 9914 98 991 
BONDS | 5,442 Ford A.... 31% 29% 30 ‘ s 
a 1 4 Frost 3ig 344 (3%| 4-852 Imperial Oil 16% 16% 16%| 16750 Moneta ... 16 13 13 ctf 4 17% 19% 325 Emply Grop 13° 12% 12!¢ 
$3,000 Mia-WU 5s | 10 Do Z— 70” 70° 70 30 Int Met In 5% 5 (5i%| 3,400 Nipissing ..2.31 2.30 2.30 8,000 Do 6s 18-20 540 First Nt Str 51% 47% 481% 
33 cod.. 7% Th T% : 195 Do pf.... 40 39 39 | 3/082 Noranda .32.80 31.80 32.25 34,000 W B&A R; 146 Gen Captl.. 275% 2614 261, 
1,000 Do 5s, '35 | 85G S Wa 5 4% 44 2,101 Inter Pete.. 30% 29% 29% o7 : of P 24 - é =s 
1% 7% 1%| 131 G'dyear - 115% 114 11588 198 Later seh % 29%) 4,000 North Can. 28° (27.27 5s,'41 ‘ 5 2,393 Gen Elec .. 23% 22% 23%, 
cc a ‘ 2 2 ‘ 8 775 P: te 18% .16 18 27.000 Do 5s, ‘41 46 i 5 106 Do spec \} 1} 
me niece | 40G West Sad 1 1 444 McCol-Front 15 14% 15 | 27775 Paymaster. 18% .16 6G Co 3% 3% 3) 
625 Gyp & Alab 6% 6 6% | 184 Do pf. 99 oat 99 F330 Plonesr Gio, oo $75 16 $0 317 Gillet, Raz. : ise 13% 13%, 
"Buffalo 455 Hard Car.. 3% 3 3 | 333 Mont. Pow.. 30% 30%5 30%] 7'179 Premier. 3s 14? 1.49 Cl land 60 Hygrd Syl.. 30° 30° 30 
203 Ham Cot pf 29% 29 29%) Sat SU Cor ee Prosp Air.140 1:25 1:40 eveian 145 Isle Royal. .75 60 .60 
STOCKS. | 50 Ham ane ; 3 | Bee ee te ie i 21,540 Read Auth. 65 155 62 STOCKS 334 Kennecot .. 16% 16% 16% 
Sales High.Low.| 38 Do m.... 38 8 i 15 Ont Siknit. ar se” 72°] 13.425 Reno Gold.1.36 1.21 1.31 | gates sas ieee 368 Meine Con 1 oS. 
65 Niagara Hud.... 3% 3%! on fe meangay ’ ja. oa 470 P 1“ , | 40,600 Roche L L. .06% .05 .051 : p S8 8 % 1% 
mp Tob... 13% 13 13 ‘ower Corp 9%, 9 * . an 80 Allen 12 12 10M ey 12 30 ri 
BANK STOCKS. | 5,255 Inter Nick. 231% 22% 23 1,430 Rogers Maj 8%} Bi Si iz 408 gg — 30 a1. 00 7 "3 200 Byers bs 2 293 a. 18. E 13% i 
40 F’st Nat Ken.... 5% 5%/ ‘225 Kelvinator.. 8 ™ 7 140 Shawinigan. 19% 18%, 1813 | 223 S 5 5 55 City 2 21 444N E Tel ony 91 91 
355 Marine Mid. 6 Big | “; 2 335 Stand Pav. 1.2 3 1 3 1.25 | 4,823 Sherritt..... .53 51 51 vo Cl i . hy 1 91 
5 tee | io «pf....106 106 106 : -49 | 33.745 Siscoe ....2.60 2.49 2.54 30 City 1 91 5 New Riv pf. 55 55 55 
INVESTMENT TRUSTS. | 140 Lau Secord a 15 Supersilk 2% .3. | “"'900 So Am Gid.4.00 4.00 4.00 53 Clev 20 20 295N Y NH & 
162 Liberty Sb ... % %| 1,367 Loblaw, A. 17% 18 925 Sup Pet Or 23% 21% ” % | 14, 650 St Anthony .31 .28 .29 24 Clev 11% 1114 RR. 6% 6% 6% 
74M & T Sec . 34, 3%/| 1,385 DoB..... ip 17 17% = ig Elevat. 41% 41 ; 112 | 5'000 Sud Cont. 106 (06 ‘06 116 Clev 57 1,201 No Butte.. .26 .25 .25 
100 Niagara Sh... 3% «3 25 Loew’sT pf.110 110 110 150 Uabua tT piat i 125 3,375 Sullivan .. 40 [38 38 117 Do 91 Old Col RR 68 67 67 
————. 154 Maple Leaf. 1.15 1.00 1.10 me ta 17,780 Sylvanite...2.32 2.21 2.28 228 Cle 11 50 Pacific M.. 18 17% 18 
Milwaukee 3,005 Massey-Har. oh 4% 3% = Waites if 216 2% 2y, | ya i, oe ae aa a) m bg 3 oF vic B+, 6 648 nner RR Dy 207, 21% 
25 Monarch “ ' exas Can. . ° ) re: -MCK vot 154s lo” 380 P C Pocaht 25% 25 25 
| 5 on-\ l 51 
when... % 2 FB a ‘“ ‘ | 2,620 Toburn ...1.33 1.22 1.23 145 Do non-v 1 151, 3° Pr & Wor.105 105 105 
STOCKS. — | 313 Moore Corp 17% 17% 17%4| MINING DIVISION j 2.000 Towagmac 22 "21 22 25 Elec ¢ ay 24 8 2414 25 Quincy M a sy ey 
Saies High. Low. Last. | 240 Muirheads . 1 1.00 1.00) STOCKS. 18,903 Ventures 95 .90 91% 35 Fed Knit 4 4540 5 Reece Fd M 2g 24% 2 
50 Bucyrus-Er 6y 55 Nat Sewer.. 21% 21 21, 9,450 Wayside... .08 .07 .07% __» Foote-Burt € 6 6 430 Shaw Assn. 8% 8! Ri 
200 ne age tl 7% 8 og 195 Ont Eq Life 8} 8% 4 4,700 Acme Oil.. 20% 19% 19,600 Wilt-Cough 06 05 —.05%4 100 Geom Stpg. 1% 1% 1% 100 Shannon 13 7 a °) ae 
139 Old L Life. 1 1244 12% 65 Page Her.. 8042 79% 8019 | 3,250 Ajax Oil 10,522 Wri-Harg..8.75 8 30 8 75 20 Halle Bros. 13 13 13 25 Spencer T.. 13% 13% 13% 
A000 Wis Banks. 2% _% 2p 100 Photo Eng. 23 22% 2212: 2,000 Alb Pac... ‘09 08% 10814 | 12,500 Aldermac... .08% .07  .07 _2_ Do pf 81 8681 8681 114 Stne & Wh 4% 4 41 
gananceas } 45 Pres Metal. 13% 1315 1312] 1/865 Ang Huron.4.10 4.00 4.10 3,000 Assoc Oil... .11 0.11.11 50 Har-S-Pot 2% 214 2% 135 Sull Mch 12° 11% 12 
| 20 Por Rico Pr 91 90 90 3,500 Ashley ... .23 .20 .20 10,400 Cent Mani. .05% .05 .05%4 126 Jaeger Mac é 100 Swift ..... 17% 171 17% 
‘Pee 230 Riverside, A 28% 28 28%] 64,000 Bagamac... 11% 0914 .10%| 1,950 Dalhous O. .31% .31% .31' 25 Kelley Isl 504 Torringtn . 72% 72i% 724 
j 10 Russell .... 20 20 5,375 Barry-Holl. .06 .051%4 ‘osig 4,000 East Crest. .097%, .09  .09% 8 Lamson Ses 50 Un Tw D. 14 13. 14 
STOCK EXCHANGE. = a Be .+<, * 4 = 12-000 Base Met. . s. 58 $8 Rp pone nell - - +4 ae +> Kee B. 302 Utd porns: 11% 10% 107 
geen. . a 5 4 : c - 33. -33_ MedusaCmt 790 Un Fruit .. 744% 72% 721 
= ata ' | 110 Do 88 88 88 5,250 Beattie ...1.90 1 1.85 7,000 Nordon ... .05 04% 047% 10 MohawkRub 351 Un Found. . % % 4 
Sales High. Low. Last 80 Stl ot ‘Gan. 46%, 45% 45%/| 7,130 Big Mo 32 7,000 Park Hill.. .21  .19% .21 10 NatCar pf.1 1,690 Un Sh Mch 74 72 7314 
1,075 Abitibi .... 1.60 1.55 1.55] 35. Do_ pf. : 428 42! 4219 29,083 Bobjo 32% .30 .31 x poo Stadacona” 3% = = 70 Nat Ref "106 Do pf ...37 37 37 
1b Be Bt ah aby, atsy| Ie Bo"gh.... ob ore oh | ago Brntnte i800 050 San 3 , i nati Le i 062 U 8 Se 10y, 106 1105 
7 io pf.... 4 4 é . j on ee 60 Do pf 64% 64% 
ee ee 1554 | "a & 65 168| saso burt ank.2en aee%o'7s Baltimore 102 OM Bee'e 4,580 Utah Met. 2% 215 | 21) 
*52 Beatty” B pi 92 9 92” 92 | 866Union Gas. 5 4% 4% 482 Calg&Edm.. .75 .70 75 STOCKS 10 Packer Cor 50 Waldrt Bye 0% 1 es 
1, 134 | 60 United Steel 3% 3 37y 1,200 Calmont O. .06% .06 .06 _— 300 Para Ref,B } nar pete Og + e? 6 
427 Bell Tel....135% = 8 20 Walworth 2 27 2 
25 Blue Rib pf 27 7 | 3,025 H_ Walkers. 30% 2814 29%| 15,737 Can Malar 57. .54 .54 | Sales.  -. Low. Last 15 Pat-Serg 2 , 2: 90 Warren Brs 45 454 45 
380 BranCor pf 7. | 1,539 Do pf. 17% 17 17% 1,150 Cariboo G..1.26 1.20 1.20 568 Arundel .. 10 mt 178 Richmn Br 5X 4914 5& 7 
1,501 Brazilian my 93; | 1W Can Fl.. 6 6 10,203 Castle-Tr... .60 .56 .60 265 Bik & Deck "hi ot 305 S-M-A Corp 9% 9% 9% BONDS 
1.200 Brew & Dis . 70 “80 570 Weston G,n 43% 42 42 42,990 Cent Pat...1.20 1.12 1.17 215 Do pf 24 35 Seiberling R 214 214, 2% ne 
10B C Pew,A a” 29 29 5 Win El Pr. 8, 8% 84 3,675 Chem Res.2.09 1.95 1.98 40 Balt Tube. 2% 2 ay 5 Sh-W pf,A.10914 10914 10914 | $11,000 Amkgé6s,’48 70% 70 70 
20 Do B. 4% 4% | 40 Zimmerknit. 5%g 4 4 33,600 Chiboug .. .09 ~ .09 5 ee Tel pi1i7ig 117% 117% 53 TrumbCl pf 95 95 95 1,000 Chic June 
160 Build Prod. 29 anit 283, , | 25 Do pf.... 83 80 80 | 5,200 Columario.. .09%% 09 38 C B, pf 324% 30 31 140 Truse St pf 44 41% 42% 4s, °40..101%4 101% 101° 
45 Burt, F N. 33% 3344 3314! 10 Wood Al pf 30 30 30 2,216 Coniagas ..3.05 22 30 2.90 Do Te pf.. 30 30 30 40 Weinbg Dg 12% 12% 12% 1,000 Do 5s,’40.108 108 108 
. . . 
a rae 37 - —E 
Business Statistics UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
. Exports, Including 
Continued From Page 247 ——— —Re-exports ie ——General Imports From— 
Dec., 1934. Nov.. 1934 Dec 33 Dec., 1934. Nov., 1934. Dec., 1933 


————_————— 31 — 
AVERAGE DAILY CRUDE OIT. 
PRODUCTION (18) 
(Barrels) 
(These figures do not inciude ‘“‘hot”’ or ille- 
gally produced oil) 








-~——Week Ended 
Code Feb. 2, Jan. 26, Feb. 3, 
Texas: Quota. 1935. 1935. 1934. 

Panh'dle. .... 60,500 60,900 41,950 

o sic 56,750 56,750 652, 

W. Cent 26,100 26,050 4, 
est 154,100 153,950 129,050 
ee 51,250 51,500 43,200 
ieek pacied ,300 427,800 397,900 
Conroe 47,600 47,600 48,150 
bare reacts 58,400 57,850 45,550 
{Coastal ..-++. 128,550 127,900 107,000 
Total. . 1,031,700 1,012,550 1,010,300 890,300 
CO Seer 497,100 441,300 509,950 383,400 
Kansas ... 138,600 137,250 141,000 108,350 
Coast. La. | 109,500 | 91,650 88,550 45,150 
We. EM... 5 " t 22,850 23,200 27,900 


Arkansas.. 32,000 31,500 31,400 31,200 
$Eastern. 100,700 101,400 99,400 90,800 
Michigan... 30,000 36,100 34,650 23,050 


Wyoming.. 35,500 31,950 33,200 30,350 
Montana. . 9,500 10,650 11,950 5,150 
Colorado. . 3,500 3,500 3, 2,650 


New Mex.. 49.400 48,000 48,050 41,550 
California. 488,600 479.300 506,600 441,800 
Total. . .2,526,100 2,448,000 2,542, 100 2,121,650 


{Excluding Conroe. §Excluding Michigan. 
tEffective Feb. 1, 1935. 





32 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
Stock Unfilled 





at Orders 

Produc- Daily Ship- Endof End of 

1934. tion. Avge. ments. Month. Month. 

Jan. .... 33,077 1,067 26,656 111,981 26,717 

Sept. ... 26,515 884 21,913 106,570 11,121 

Oct. .... 34,527 1,114 30,294 110,803 19,188 

Nov. .... 34,977 1,166 29,928 TTY 852 31, aoe 
Dec. .... 35,685 1,151 31,707 9,830 30,786 

1935. 
Pa .... 35,614 1,149 35,538 119,906 25,993 





! 
H 
' 
| 





33 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, thousands) 
State & 


Federal. Munic. Public. Private. Total. 


1935. 
Week ended: 
cam. Be. .<< 5.139 16,757 21,896 2,118 24,044 
eam. FB. ..< ,344 12,132 19,476 5,819 25,295 
Pas ae 3,219 12,592 15,811 9,111 24,922 
a Aa 2,515 9,620 12,135 5,102 17,237 


tFour-day week. 





34 
HOUSEHOLD ELECTRIC REFRIGERA- 
TOR SALES (7) 
(Number of units) 
1934. 1933. 1932. 1931. 


October ...... 29,567 49,676 28,097 47,199 
November ... 28,718 19,026 30,940 ; 
December .... 71,477 35,834 32,543 41,661 





35 
COMMERCIAL FAILURES “ 


iabil- 
——Number.-—— ities. 
Janua «.++021,364 2,919 3,458 $32,905,428 
November ..... 923 1,237 2,073 18,349,791 
December ..... 963 1,132 2,469 19,910,610 
1935. 1934. 1933. 1935. 
January ....1,184 1,364 2,919 18,823,697 





36 
MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 


Bituminous Beehive 
Coal. Anthracite. Coke. 
Total Daily Tot. Daily Tot. D’ly. 
1934. Prod. Av. Prod. Av. Prod. Av. 
Jan. ........ 32,916 1,266 6,125 236 108 4 
er ee 25,280 1,011 3,443 138 51 2 | 
Aug. ....... 27,462 1,017 3,584 133 44°62 
Sept. ....... 27,670 1,153 3,977 166 3S 2 
Oct. ....... 32,573 1,204 4,729 182 76 °=« 
Nov. ....... 30,450 1,233 4,181 174 94 64 
ree 31,386 1,255 4,705 188 4 3 
1935. 
Se acxeinu 35,932 1,377 5,724 222 881 3 








errr ee $69,346,146 $88,540,904 $102,207 
No. North America 21,379,137 26,655,299 
So. North America 15,841,621 15,484,697 





_ 
es 


= 708 25,868, 














$38,045,261 $48,214,168 $42,291,854 
353 21,678,308 22,083,289 
21,837,020 15,266,822 9,675,071 





South America .... 13,152,006 15,092,366 16,867,154 20,385,784 17,405,648 
BOE. kvicisivecssscs Se 36,667,593 27,198, ais 41,894,399 38,579,413 
A 5,121,665 5,169,500 750,54 1,127,609 896,329 
pS eee baa tie 6,663,067 7,290,150 1688177 2,352,328 2,586,563 
Total............$170,676,410 $194,900,509 $192,638,079 $132,252,083 $150,919,418 $133,518,167 
—__—__—_—___— 88 ——_—_____—-— 
COMMERCIAL. STEEL CASTINGS (5) 
(Based on reports submitted by 164 manufacturers having a monthly capacity of 156,646 
tons, representing 85 per cent or more of the industry in the U. S.) 

————NEW ORDERS (BOOKINGS) -PRODI - 

Railway Misce! --Railway- r-Miscel 

-——Total— Specialties Cas Total Specialties Castings 
Net P.C. of Net P.C. of Net or Net P.C. of Net P.C. of Net P.C. of 
1933 Tons. Cap Tons Cap Tons Tons Cap Tons. Cap. Tons. Cap 
Dec..... 25,612 16.4 4,900 7.2 20,712 23.4 23,718 15.1 5,024 7.4 18,694 21.1 

1934. 
Sept..... 20,030 12.8 4,417 6.5 15,613 17.6 31,816 - 0 11,152 16.4 20,664 23.3 
Oct...... 24,327 15.5 5,538 8.1 18,789 21.2 29,142 va 13.7 19,833 22.4 
Nov..... 21,552 13.8 4,283 6.3 17,269 19.5 25,799 165 7,218 10.6 081 21.0 
Dec.. 27,312 17.4 8,128 12.0 19,184 21.6 23,916 5.3 5,142 7.6 18,774 21.2 
39 — - 40 
ESTIMATED UNEMPLOYMENT IN THE DOMESTIC RAILROAD EQUIPMENT 
UNITED STATES ORDERS (1) 


(Based on reports of trade unions and data 
supplied by Department of Labor. Figures 
released by American Federation of Labor.) 


(000 omitted) . 
1934 1933. 1932. 1931. 1930, | Locomotives 
Oct. ... 11,039 10,122 11,586 7,778 4,639 | Freight cars.. 
Nov. ...411,400 11,031 12,008 8/699 51364 | Passenger cars 
Dec. ... 11,329 11,323 12/124 81908 51541 | Rails (tons). 


SOURCES OF DATA 


(1) Railway Fn be {2) Commercial and Financial Chronicle. 
Poration. (4) eral 


Reserve Board. (5) United States De 


—Reported in Railway Age of:- 


Feb.2 Jan.26, Jan.19, Feb.3 


1935. 1935. 1935. 


18 6 


16,000 15,000 32,000 


1934 


5 
7,002 
18 


(3) The F. W. Dodge Cor- 
rtment of Commerce 


(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age 
(9) American Institute of Steel Construction. (10) Crams Automotive Re orts, 


(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. 
gineering News-Record. (15) American Bureau of Metal Statistics. 


Inc. 
(14) En- 
(16) American Iron 


and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 


(19) American Railway Association. (20) United States Department of Interior. 


(21) Silk 


Association of America. (22) National Industrial Conference Board. (23) American Metal 


Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. 
state Commerce Commission. (29) Rubber Manufacturers Association. 


Institute. (31) Cotton Textile Institute *Subject to revision. tRevised 


(26) As- 
(28) Inter- 
(30) Index Number 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Mines, Ltd.5¢ 


~ Bomeee * 
tt Se 


Am Tob com and com, B.$1. 25 
T5e 


Indust] & Pwr Secur. 


t& 
unK oe 


Ganeoe = Aroostook R R. 63e 
Inter-Ocean Reinsur 


BiKelon Santa Carpet pf $1 ‘50 
$1 


f 
Brown Ferman D $6 pf 
b F 


~ 
Se te i tt ps 


~T-) 


Ser $5. 56 be $1 375 


Cad > 
Cleve a Pitts RR? 7% A +¥- sti Lincoin Natl Life Ins . 
Do 


£L0n2 Ooo serait arn seh 


ee oe 


. 60¢ 
« ‘olateral Tr Shares N Y ‘pf. $1. 628 
.$1. ee 


Collins & Aikm Cp 7% 


LOlL 


Luzerne » County Gas & Elec 
$1. 


Columbus & Xenia R 
Combined Trust Shrs (8 ra) 


May Hosy Mills pf 


pt Metropolitan Ed hed pf $1.75 
Daniels & Fisher Stores f $1.5 


¥ ‘ 
Denver Union Stock Yards Mich Ba, Inc, $7 pf 


2%: 


£©LL0:0 © © LLOL> 
“ 
” we 


Nat! Container Cp $2 ev pf. Soc 
National Lead pf A. $1.75 


= 
el 


Natl Screen Service Corp.. 
NJ —— & < $6 pf.$1.50 
$1.25 
Bank 
pf.$2.50 


Glens Falls Ins Co 
(Portsmouth, NH) 
N Y Transportation 
Niagara Share Cp pf A. .$1. 50 
Nineteen Hundred Corp, A.50c 
Hancock Oi! Co of Cal, $1 


Pay- Hldrs. of 


Rate. riod. able. + Record. Company. 
Omnibus Corp pf.. 


20c Mar. 15 Mar. 5 Ontario Mfg.. 
20c Junei5 June 5 Do pf. 
.20c Sep. 15 Sep. 5 Oshkosh ‘Overall $2 cv pf. 
20c .. Dec. 15 Dec. 5 Pa Fire Insur Co 
.25¢ Q Mar. 1 Feb. 18 Pa Gas & El dens (Del) A. 37% 
Feb. 25 Feb. 8& Do 7% 
$1.75 Q Mar. 1 Feb. 8 Do $7 pf.. 
-15e Q Mar. 1 Feb. 15 Pa St Water Corp pf 
25c Q Mar. 1 Feb. 14 Pender (David) Groc, 
$1.50 Q Apr. 10 Mar. 22 Peo Tel Corp pf. 
a 2 Mee. 9 ..... | Photo Eng & El, 
Se .. Mar. 30 Feb. 28 Phoenix Hos 7% ist p 
75e Q Apr. 15 


50c M Feb. Jan. 25 Sec Twin Bell Sy 
.30c Feb. 5 Feb. 1 Sioux City Stock Yards. .: 
60c * Feb. 8 Feb. 2 Do $1.50 pte pf. K 
Aug. 8 Aug. 2 Do $1.50 ptc pf. 


Do pf.... 
Stand Oil of Calif. 
Sterling Products.. 
Southern Pipe Line. 
Stand Oil of Indiana. 


Feb. 15 Jan. 31 
Feb. 15 Jan. 31 
Mar. 1 Feb. 9 
Feb. 15 Feb. 15 


$1. 
Maray Ne date A $500. $16.90 .. Jan. 28 Dec. 21 | Do. 
$4 


Feb. 8 Feb. 8 | Smith (S Morgan) Co. 
.. Jan. 28 Dee. 31 | Do 
Q Mar. 1 Feb. 15 Do 
Q Mar. 1 Feb. 15 Tel Invest. Corp. 
A Feb. 1 Jan. 30 | Texas Util 7% pf. 
Q Apr. 1 Feb. 28 | Tide Water Oil 5% pf. 
0 Q Apr. 1 
5 Q Apr. 1 
5 Q Feb. 1 Jan. 21 | Trusteed Fd Sh SA, 
Q Feb. 1 Jan. 28 | Twin Bell Oil Synd. 
3c Mar. 11 Feb. 18 Upper Mich tod & Lt 
Q Apr. 1 Apr. 1 Co 6% 
50 Q July 1 July 1 Do 6% 
50 Q Oct 1 Oct. 1 Do 6% 
Q Jan. 1 Jan.1-3 Do 6% 
Us Steel 
15 Q Apr. 1 Mar. 20 U § Playing Card 
Q July 1 June 20 U 8 Elec Lt & Pow 
Q Oct. 1 Sep. 20 | Shares, 
Mar. 1 Feb. 15 | 
Q Mar. 1 Feb. 15 | 
Q Mar.15 Mar. 1 | Vick Chemica! 
50c Feb. 11 Jan. 29 } Warren 
40c Q Feb. 1 Jan. 21 | * f 
Q Apr. 1 Feb. 28 | Weaver Piano 
Q Apr. 1 Feb. 28 | 
S Jan. 31 Dec. 31 | Wesson Oil and Snowdrift 
Q Mar. 28 Mar. 15 Co, Ine, ¢ f 
Q Arp. 1 Mar. 15 | Westland Oil R, A 
Q Feb. 15 Feb. 1 Will & Baum Can 
Mar. 1 Jan. 31 | Do pf 
Q 


30¢ 


ae) 
Sn iv:, é 
Renan 


23.88 


ah an a 
Aaa 


HOH He 
NO 


Jin 


Apr. 1 Pittsb S Wat S $5.50 of si. 37 2 
Pioneer M C, Lt -10 
$5.95 Jan. 28 Dec. 31 Prov Bk, Can(Montreal).$1.! 
-$1.24 .. Jan. 28 Dec. 31 Reno Gold Min, Ltd.. 3c 
- $1.30 Jan. 28 Dec. 31 Republic Petroleum, 
$1.68 .. Jan. 28 Dec. 31 Rep Tr Shrs cpn 18.. 2 
$1.79 .. Jan. 28 Dec. 31 Rochester G i. 7% pfiB =. 
- $2.05 Jan. 28 Dec. 31 Do 6% pf C $1 
- $10. 4 Jan. 28 Dec. 31 Do 6% 
. Jan. 28 Dec. 31 Rose's 5-10- 25¢ St. 
Kansas City Stk Yards. $1. O Q Feb. 1 Jan. 24 | Roos Bros, 
25 Q Feb. 1 Jan. 24 Royalties Man Corp. 
Keyst Custo Fd Ser E-2.8. "se .. Feb. 15 Jan. 31 
Co . 1 


wh 
Pt pees Mt et teat SS bet ft et C0 ttt tpt Pp 


oo ~ om 
Inc, $6.50 pf. 814c 


Second Inv Cp(R 1)$3 p pf.75c 
Syn. .20¢ 


" Apr. 1 Mar. 21 | Do $1.50 pte pf. 

Q July 1 June 20 | Do $1.50 pte pf. 

% Q Oct. 1 Sep. 20 Stamford Water... 
$1.62! Q Jan.2,'36 Dec.21 Standard Brands. 
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$2 
Feb. 11 Feb. 5 | Williamspt Wat Co 36 pf.$1 50 


Accumulated 
Pay Hldrs. ot 
Company. Rate able Record 








Financial News of the Week 


and after confirmation by the 
the reorganization plan can be put 
by approval of two-thirds of 
the credits and a majority of the stock- 
holders of the corpvration. 

Taking up the main features of the plan, 
presented by Alfred A. Cook, counsel for 
the corporation and for the stockholders’ 


stockholders of Interstate and Chain and 


General Equities, , another subsidiary 


For each ahese 
eight-tenths shares 


following terms: 


Equity preferred; 
Interstate common, a half share of Equity 
General Equities preferred, 
f Equity preferred, 
each share of Chain and Genera! Equities 
, one share of Equity common. 
share now held, together 
with a warrant entitling them to purchase 
share additional of common 
stock and one-fifth share of second pre- 
ferred stock. The cost for both is to be 
$2. The second preferred has a par value 
whereas the first preferred, to be 
distributed to creditors, has a par of $100. 
Creditors under the plan include deben- 
all obligations except those 
being 


stock was reported as $40.51 a 
as compared with $41.02 on Dec 
r 1934 was $27,354 
Chain and General Equities reported an 


value was $72.25 a share on the basis oi 
taking its holdings of Interstate at asset 
value rather than at 
This compares with $72.48 and $54.31, 
spectively, as of Dec. ;‘ 


MISCELLANEOUS 

“Baby Bonds” Authorized 
ing the maximum of government securi- 
ties of all types which may be outstand- 
ing at one time to $45,000,000,000 and giv- 
ing the Treasury authority to issue “ f 
to be distributed 
denominations was 
signed by President Roosevelt 


Judge Coxe decided, 
of the Paramount Building at Forty-third 

and Broadway. Present bond- ° 
holders would receive new securities un- L 1925 1926 1927 1928 


The bill increas- 


instead of 6 per cent 


Ine.—Federal Judge 
Grover M. Moscowitz in Brooklyn on Feb. 
4 denied the application by George W. | 
New York State Superintendent } 
of Banks, for a stay of the court’s order | 
transferring jurisdiction over | 
the company from the State Banking De- | 


Lawyers Mortgage Company 


cated mortgages issued by the company 
having an aggregate value of $10,447,528 
last week by Charles J. 
Mylod, Special Deputy Superintendent of 
Insurance in charge of the rehabilitation 
of the company. Mr. Mylod said that re- 
organization plans were pending affecting 
certificated mortgages aggregating 
that additional 


partment to the Federal court in Brook- 
In the same court, Judge Robert A. 
Inch reserved decision in a proceeding to 
enjoin various banks acting as trustees of 
i floated by the Prudence 
Bonds Corporation from disbursing divi- 
dends pending reorganization of the com- 

In the first proceeding Mr. Egbert ” 
sought to stay the court's action pending 

the determination of an appeal from the 
The decision upheld the reorgani- 
zation petition filed in the Federal court 4 

under Section T7b of the National Bank. ‘" 1983 and $49,225,000 i 
in effect ousted the 
State authorities, who took over the com- 
pany for rehabilitation, from further con- 


totaling $79,452,875. 
Paramount- Publix Corporation 
reorganization of the company under Sec- 
tion 77b of the National Bankruptcy Act 
was approved tentatively 
Judge Alfred C 
after a series of hearings, he granted an 
order to show cause why the plan should 
not be confirmed by the court. i 


was made returnable on Feb Keconstruction Finance Corporation—A bill 





was 


Judge Coxe de- 


clared that he found the provisions fair 
ies, and indicated that his con- 
firmation would be given after the hear- 
ing or hearings on the show-cause order. $401,214,000 in 19 
Several changes were made by the court 
in the plan as presented by Mr. Cook 
Common stockholders under the plan are 


share of common 190 





NUMBERS 


accorded similar 


| 
Publix Corporation, | 
is to retain control | 
} 


which 
two years and which considerably broad- 
ens the powers , r 
signed by President Roosevelt 
The Senate and the House ironed out dif- 
ferences during the day and the measure 
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totaled $513,471,000, as compared with 


ANNALIST INDICES OF BUSINESS ACTIVITY | 


NUMBERS 
INDEX NUMBERS 


INDEX 





Winsted Hosiery $1.50 Q Feb 1 Dec. 28 
Do. $1.50 Q May 1 
Do $1.50 Q Aug i 
Do $1.50 Q@ Nov 1 
Woonsocket Trust Co 
(R I 0 S Feb. 1 Jan. 31 
Wor Salt Co 6% pf $1.50 Q Feb. 15 Feb 5 
Zions Coop Mer Ins Oc Q Mar. 15 
Do 0c Q July 15 
Do 0c Q Oct. 15 
Accumulated 
Artloom Corp, pf $1 Mar 1 Feb. 15 
Bridgeport Mach, pf $2 Feb. 25 Feb. 15 
Deere & Co pf 20« Mar. 1 Feb. 15 
Gilber (A C) pf 8716 Feb. 15 Feb 5 
Globe Knit Wk 7 pf 3 Jan. 25 Dec. 31 
Monarch Knit, Ltd 7% pf.$1.7 Apr. 1 Mar. 15 
Roos, Inc $6.50 pf 81% Feb. 1 Jan. 30 
Western Gr (lowa) $2 Dec. 20 Dec. 10 
Utica Knitting 7% pf $3.5 Mar. 18 Feb. 18 
Extra 
Great Lake Engr Works. .5« Feb Jan. 25 
Hollinger Cons Gold Mines Feb. 25 Feb. & 
Industrial & Pwr Sec € Mar. 1 Feb. 15 
Int-Ocean Reinsur 0 Jan. 31 Dec. 31 
Kansas City Stock Yards.$2 Feb 1 Jan. 24 
National Union Fire Ins. .50c Feb. 11 Jan. 29 
Rose's 5-10-25 Cents St $1 Feb. 1 
S. Playing Card 25¢ Apr 1 Mar. 21 
Vick Chemical 10< Mar. 1 Feb. 13 
Will & Baum Cand rm Feb. 15 Feb. 1 
Resumed 
Colum Not L Ins (Boston).$2 Fet + Feb. 1 
Copperweld Steel 121 » Feb. 28 Feb. 15 
Daniels & Fisher Strs $ 
Danville Trac & Pw pf. .3% 
lig Elec Ventilat 10 1 Jan. 1 
Parker Pen Co. Lic Feb. 15 
Unexcelled Mfg Co i 15 Feb 
Zions Cooperative Mercan 
tile Ins We Q Jan. 25 
Increased 
Jefferson Std Life Ins 
(Greensboro, N C) $5 Keb. 1 
Repub ins of Texas 2h 2 Feb. 10 Jan. 10 
Reduced. 

Green Bay & Wes R R $1 Feb. 11 Fet ~ 
Do deb A $25 A Feb. 11 Feb ~ 
Petrolite Ltd (Del) 40c Q Feb 1 Jan. 25 
Initial 
May Inv (L Ang) » Feb 1 Jan. 31 
Schuyler Trust Shrs Re Feb 1 Dec. 31 
Final. 

weshasr (F W) & Co Ltd 
D R for ord reg). .461« Fet R Jan. 14 
Liquidating 
Philip Morris Con *50¢ Feb 7 
Interim 
Distillers Co, Ltd, ADR 
for ord reg 27 3-10 Feb. & Jan. 15 
Irregular 
Boss Mfg Co $1.50 Feb. 15 Jan. 31 
*Plus 4-10 of a share of Philip Morris & Co., 
td. 
the life of the corporation would have 
automatically expired at nidnight on 
Jan. 31. Jesse H. Jones, chairman of the 
corporation, reported on Fet 1, that the 


RFC will have about $1,000,0C0,000 at its 
disposal for the conduct of its affairs in 
1935. 


Canadian Business Index Advances 


Court on the gold clause She has a 
large amount of bonds outstanding in the 
United States, and a so ed “adverse” 


ELECTRIC POWER PRODUCTION 
110 


60 60 
926 1927 1928 1929 1930193 932 933 193 
i ied | 
decision might materially rease the 
cost‘of servicing these loan 


H. E. HANSEN. 











interest at 3 per 


and $628,098,000 in 19: 
balance of trade amounted to § 





‘INDEX NUMBERS 


NEWSPRINT PRODUCTION 


INDEX NUMBERS 








1926 1927 1928 1927 1930 193! 





in 1934, as compared with $18 36,569 000 


trade balance was unfavorable in 1931, 
amounting to $10,855,000. 

Canada i 
decision of the United States 





APPROVED 
LOW PRICE RECORD 


The Annalist’s monthly publication 


giving low prices since July 1, 1933, 
of stocks and bonds listed or traded 
on the New York Stock Exchange 
and the New York Curb Exchange 


has been approved by the respective 
exchanges. 

These prices will be published 
separately during the first week of 
each month in pamphlet form, and 
will be furnished without charge to 


Innalist subscribers of record upon 
request. 
Subscription orders should be filed 


promptly to obtain current issue of 
the Low Price Record 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





































































































PRINCIPAL nnuaaaaanee ent of Member Banks D 
‘ IES i — 
LOANS Ue a MEMBER BANKS IN ebits to Individual Accounts by Banks in R 
aS s of dollars) S$ in i 
Mh nny y UO Tan. 30. eR o3. an.3l, Jan.30, J hicago——. -_New York Ci (Thousands) cportng Centres 
In New ers: 1935. 1935. 1934 n.30, Jan.23, Jan.31, ‘Feo. - <> No. 0 
oe es SS Se $795 as $26 1935, it oS. Jan. Fees 1 Beep atett! Reserve District Centres ma Re 
others .... 146 $536 ) A EE RR egg, ona ncluded ed an. 23, Js ‘ 
Ses * 2156 2,1 31 26 5 $559 $696 > New York. a 1935. 1 an. 31 
Tot — 178 178 an 57 55 45 3—Philadelphia . . ae eh is $363,039 $383 909 atti 
pe... Series $3,024 —— 820 823 988| 4-Clevel us teeeees 15 3,679,798 $377,774 

cceptances and com- . $3,045 $3,609 $235 $230 a1 vikecdualiiad sbeebs | rte | REE ee eee ; 18 "351.057 a fo 3,947,892 

mercial paper . 439 449 $1 $1,413 $1,437 $1,729 Sits =. lll J debainiart 2 385.415 Feet 356, 141 

Gthar ten real estate. 971 i 55 57 7—Chicago ....... eee y ceed ves = 191,950 ’ 362,680 
ther loans .......... 2177 3 oa ‘ 19 19 . rH = 1 8—St. Louis “hn anaes ethane ioe sstubanienkes be 164,464 768 '000 178,328 
pS cn es 217 ‘ =. 1 131 $_Minneanoiis |... sees 39 888, , 159,163 

| ee eer ener © $4537 $4546 $4,740 = 212 § 1,172 1,180 i Be ay, ie ea 7 ett aes 746,660 

2 ’ 1 $288 $293 $1,527 $1,5 = 11—Dall as 107,283 , ,202 

Total $293 $1 as ...... } 27 113,240 9 R4e 
all loans.... $7,561 $7,591 $8,349 $526 a = 3 27 _$1,568 $1,691 ‘ode Weanciecs,........... cm 18 130 442 ’ 176 S74 
INVESTMENTS— oa sr2 _ $526 $518 SOT $2,940 $2,980 $3,420 Total ae 28 wes | 6 be 

Obligns. fully guar’ $7,237 $7,235 $5,786 $795 $759 sy —— | ow Yori Staelin Faniie Sone 268 mr, aor __ 486,724 = 450,933 
anteed SiGe : $490 $3,129 $3,150 P4END 1 443° $6,946,885 $7,149,154 

Other securities xat 2 bor 2 aH 2 oak 81 78 5 fae $2,485 Total outside New York City. 267 702 3,161,917 3,674,349 

: a: 215 oak 272 ee riche Hk ad $3,627,01: a 
Total investments.$10,683 $10,666 $8,772 $1,091 ols ass ,011 1,020 1,058 wie 2 Ae 
eee ee ’ 1,091 1 elias Eee denna ousands on 
TOFS IOAnE AnD SS et ee ee ee ee ee Feb, 6, Jan. 30, Feb. 7 _MONEY 
‘ NTS ...$18,244 $18,257 $17,121 §1,617 $1,568 $ ae iets Circulation . -........ £376,967 £374,941 £368.11 NEY IN CORCILATION 
eserve wi —— | : , 1,349 “ ic deposits...... j 921 ,184 | aOnustee Mas Ge Ge | 
Cash in re Bk. $3,439 $3,401 $1,871 $425 Se Sa ee Private deposits. ee 1is'416 inter 17.272 | |= fe Seasonae vaninrion sell 
ak Guceniel a kha meee 278 267 217 3 484 $313 $1,804 $1 —— Bankers’ accounts. 104/069 41,057 137,576 15 x 
Zime deposits — 34 Be Uae 499 1,501 reat ener ae coaiies. 1 Meier 3'i02 101-440 3 3 | 
overnment deposits. y 4.367 +4 ’ 1,120 6,851 6.842 . securities...... 82,911 82 ,136 ;° Z 
Due fri . -ae 1,293 386 330 , 5,331 | Other securiti 2,521 69,540 ws Q| 
Due ong A gy aye ees 1.786 1:70 1,308 17 in 65 4 616 710 — > advances. ; % a sg ett * 4 1 L 54 S 
orrowed formF.R.Bk 59 = 2,968 467 465 188 72 7 EIOS ... '  9'906 10/227 417 2 | [ Paclasie Or God com |) 
: 75 | Reserves . , 10,227 11, SPORTED AS IN CIRCULAT? ” 
qNot available. a a oe 13 ae 294 1,903 1.868 1,312 alton " snessenesees 76.034 78. 118 33 447 s Pk - Saniaer 9 arren z | 
ther Securities.’ tee — a Prop. res. to liab.... 193,022 193,059 191787 |G 52 3 
wae B . B ro 47.5% 48.20% ’ Si i © APR MAY JUN ao aap x7 1 2 
Statement of the Federal Reserv B ae Me cacaiwenee 20%, D7 53 oF ; \ 1934 OCT NOV DEC JAN reeuan® 20 
‘i (Thousands) e Banks alae OF FRANCE MONEY I 
—Combined Fed. Res. Ba illions of francs UN N CIRCULAT i 
. . . Banks— — : ancs) — ; 10N AND 
Gall cetitates on tant Pooae, | s Nona” Feb 6 "San. 30° Feb. 7, | Gold a oo oS MONETARY GOLD STOCK 
is te and and . 1935." DU, eb. 7, Ta oa ee Wednesday Fi 
Redemption fund Treasury... $5, ves, 101 $5,350,950 $8,513,171 $2,112,095 § 1935. 1934. Sight bel. gbsoed.-. ; 2 82,014 76,860 (Millions = = — 
PED xcecsess , 15,875 42 ae 2,041,711 $835, Com}. bill : . 729 87 —Mone 2 4 
sitet eens 270.330 280,320 “478 1,636 $4 bills “France, 3,174 3,008 3,937 .) ——_ 
EE ees ; 220/899 727 9'328 | Adv. against sec , 3,603 3,937 ,, Circulation. — Go 
Pe Fe te ee ee tdi Gas ace a 69,838 = = 70,206 52'983 | Nes. bonds of s. =. Se fee ft 1935. Ad- a 
ae fund—F. R. Bank $5,647,154 $3,776,548 $2,183,569 $2,112,644 $897,741 Circulation ... on’saa 5,837 6,114 | Feb. 6 juates- justed tees 
|, SE een 1.759 1988 aes — $2,112,644 $897,741 Ae cur. accts. 18/298 os 4 $1 059 Jan 30 Sdee : 7 Basi 

Secured by U. S. Govt. obli- - 1,509 1,736 2979 | Sinking fund .. 844 1,063 ie-| Jan. 16 5,437 5,347 e387 
—— “direct and/or fully ‘ eerete ee ee 2.669 a7 9313 | Jan. 9 5,438 5/382 6.308 

sigtroltea baad ; y otal sig eee ,295 13,50! an. 2 rs 4: ae 

(ear tie Giecounted. 3.124 3.558 one ‘ Ratio sight liab...... 101642 101'911 or = Jan. 2 5,359 B'ses 8,258 
Tota Z ,304 3,500 52.307 2’ 74 2,056 12.448 | Bank rate ++» 80.56% 80.48% 79 ton : 1934 . 8,243 

Bills bot Ly! discounted..... $6,428 an. a ae 2,575 20,938 | RES Se a ae 24% 214% ie 26 5,948 5.62 
it in open market. 5.503 cS se aes eres aoe SSERVE BANK CREDIT AND RE Dec. 12 5,327 3 38t er 
ose "294 , 63 33,3 eas c- Cc. te ’ . ,198 
8. Government Pas =< | — + ies otu2 Bas Penang ITEMS Dec. 5...... 5400 B’eas 8 180 
SERIES ; ‘ a ' . illions ' Nov. 28... e , 

Treasury notes veteeeeeerens 305.690 305.652 44z.785 41.018 aan.as 170,04 ions of dollars). Nov. 21.11... 3/308 “ 8112 
ertificates and bilis....... "522! 995 1,511,693 1,028,137 141,018 141,018 170,045 Feb. 6. fan 30 Fert Nov. 14.. 5.402 5.458 8.074 
Total U. S. Govt. So'ses genias: ©—iseiseo © tgaiaoe © Seatads | Bille bought. 1985, 1935. 1834, | Oct. 31 - 5,408 5'503 woos 

uther securities . securities $2,430,221 $2, 430,27 20 $2,431,743 $777.81 pie __ 308.4 a bought.” reese 6 at OC — at «| Oct. 17. 5,392 et 8,008 
seenseweanes — ,818 $777,818 e221 7% ovt. securities. 2,430 91 Fel 7 5,469 7,990 
Total bill ey - 1,293 sts wis , $831,755 | Indus. advanc 2 eb. 7 5,403 te 990 
Due from fooelan securities... $2,459,976 $2,460,359 = gaaanaan "$795,038 vissee TSB] Including $12'000.000 ' 5,317 7,036 
mn a wie owe | abate me ee Other Res. Bk: credit. 6 1 7 18 Calendar Weekly Averages of Daily 
iumtnas............... 416.543 411,13 15,377 3,638 Pe 1/288 | Total Res. os tT. S| Week Ex Figures 
All other assets............. 49 336 ge 4 96,221 97953 on’ ant Monetary gold stock..8421 1 34 140 i935. 
pe dencandes 45,286 48 444 , 11,508 11'508 . reasury and nat +34 41,385 | F 
Total assets —_——— _ : 115,564 31,549 34° 11,423 bank curr ional er ~ 5,473 ‘ 
Res Sac Ere inane Denne = , 1148 ; ency. 2503 + 6 | a ae -y 5,377 479 
redeLiABILITIES. $8,722,860 $8,638,857 $6,943,107 $3,113,349 $3,049,098 $1, ee Money in circulation. ome tS t | jan 3446 5,364 este 
tual Fm bad notes in ac- : 049,098 $1,926,225 | Treasury th y+ “se +o +1,897 i % 5,400 3435 oar 
my PE MEENA EEUEE «oo oe ly AR og q me- 4 an f ‘on ¥ Fr 
ee ee Bank note $3,101,685 $3,968,172 $2,946,226 $652 we diye 23 F.R. Bks.2,930 17 519 1934 5,306 5,523 S241 
Fs lalla ete 25,627 25,697 468 $643,690 $599,173 | other F. Ro 'accounts. 422 | i 2 5,334 
— bank — reserve ac- am 508 24,324 24,583 52,053 + Increase. — Decrease ” ” Dec i5 pone S604 ‘= 

Tg eRe eS 4,632.6 aa Dec. 8 5,384 5,554 tt 

(nm ta yt ila dled > lat 5 laa 4 Wook Es pep EMENT dec. 1 Sait 5,556 8,152 

ae ee 13,424 16.073 84,912 9,752 . erry 942,083 Imports: ended Feb. 6, 1935 Nov. 24 5,414 5,511 8,112 
jobek Miidie. 12684 17S L138 339 sohaen 3.969 OE 880 i. foe $1 Nov. 10 5,418 3,493 Soup 

a eposits .... geo PS neo a \ 117. Oe rom France .. wih nd helt . 2,458,000 —— 10 5,415 , ,029 
Deferred availability bppenens $4, ‘$44,189 $4,792,450 $2,962,541 $2,223.68 610 25,620 Aen Re seeresoseeseees 11,369,000 mes : 5 408 cae 8,009 
Surplus RS tio eh iam eew seat ge 412,710 365,119 92’ 664 6 $2,164,961 $1,027,626 | Anes Canada ........ ata 1¢ 12.00) | Oct 20 »,407 51455 4's 2 
} seed ection 7)........ 146,868 146,870 145.222 95,667 83108 om India ....... {675,000 | > 5,415 5,484 "98 
purplus (Section 13b)......-: ey 144,893 138383 59,714 59.701 58 606 ns <r eere 131.000 | Feb. 3 5.403 , 7,989 
reg ag oe eee bes AG, Bo: 11,560 19.964 39,04 «Sagar. | From Guatemé 2 papier 54,000 ‘Adjusted s — ne 

er liabilities....... 90,822 30,820 22,523 mu 877 , rom Guatemala . ae 13,000 | sonal i easonal variation by s¢ 
Total liabil yi — 5,685 161,109 isl 7,501 4,737 Total. aeheee a OO) | Reserve Board. +Valued at 20.67 Federal 
: abilities ..... ——-<—$———_—— - , 2, . ota . nelor to Jan a1. 3 Valued at $20. 
Ratio of total reserves to de- $5,722,260 $8,638,857 $6,943,107 $3,113,349 Tn Earmarked gold, ne $28,609,000 prior to Jan. 31, 1934; at $35 | ge + sta 
posit and Federal F.ese e- 3,943,107 $3,113,349 $3,049,098 $1,926 225 net decrease 286 000 I ce there- 
Contingent, liab combined... 72.1% 926,225 | re a - GOLD RESERVES 
iability Jn bills AM 71.8% mentee mem | MOANS TO NON-BE , . 8,895,000 z gigas (S OF CENTRAL I ; 
purchased for forei arse 9% 75.9% 75.5 LOANS TO NON AND G oda q . BANKS 
gn corre- 5.2% NON-BROKERS GOVERNMENTS 
ones to make ind $366 $317 ; a NEW YORK _ as (In dollars of 25.8 grains nes 
trial advances .*...... o us- a $4,478 $166 $116 $1 (Millions) Report Dat (Millions) enths fine) 
aera oma 12,314 _11,739 - 4,757 4,7 ie 7a? 298. Pee. 7 Falling in 
om A “ : 727 oans on s ' 1935 2 Nk. Ended Eng ; 
parative Statement of Federal Reserve Banks Loans on securities...$1,413 $1,437 9% | T9356. France Eng- Ger- Switzer- Hol- Be! 
” ae Condition Feb. 6, 1935 eserve Banks oii a: 614 741 | & “ : ay ny. land. land.giurr 
istrict. ota Total Bi ons ee 4 non-brokers.. $82 ‘eb. ©2...3,208 940 ig ahs ‘- 
Boston .......... Remne, Dineent Gee. S. Te ee Des Maw DISCOUNT RATES OF 2 Dns a ee 
Dail deaph Serrerer Pxtiy ys $348,000 oois7 Br1,000 oo ge hy ee Federal Reserve Present ENTRAL BANKS | Jan. 12...3.213 940 19 369 ig 
iladelphia ._. |... : 183,569, 4,047,000 7 ,980,000 $309 ; Cc. System Date Previous | Jan. 5.. 3,21; 939 19 369 
Cleveland ..........: 303,881,000 1h MRE 468,000 325,000 76.0 | Boston — eee ei ES Cl + 
Richmond _......._: 395,573,000 612,000 167,120,000 229,911,000 2,108,914,000 75.9 cen SO ela 2 Feb. 8, 1934 7M 1934 3 388 
Richmond .......... 197,618,000 Sa'cos aan’ uan'one 229,911,000 —219.577,000 66.9 New Yori isoha 1% Feb. 2: 1934 2% | Dec. 29 
haenae cecccsccceces, 220,001,000 111'000 103, 563,000 156'029'000 283,420,000 67.1 Chanea nD 2.6504 2 ny R - Dec. 22 939 Lind 338 348 
ge been 1,060,555, 000 ’ 94,236, 126 026. 138,271,000 7 ee F 1985 2% | Dec 15 939 18 369 33 
Minneapolis. <<": ipoagpoun 10 s2A3AS.090 770,888,000 678.368.000 $33 | Atlanta =. 200000. my eka tas 3g | Bee an 
ansas City ........ +4 ee oe 138,126,000 140 699. 72.9 COPEENO oo o65o occ Jan. 15,1935 2 Dec. 1 93 339 348 
eeee SONY --...... Se 160.600 65,595,000 103,908,000 40,699,000 70.7 ye 2 Ta 5 2% | Nov. 24 8 19 369 344 
‘3 eee i . y . ° is.. n. 19, 1935 91 5 938 34 
San _Francisco 120,039,000 17.000 31,844,000 115,776,000 99,467,000 70.9 Minn os eS 2 Jan. 3, 193 > | Nov. 17 19 369 3 346 
1 Francisco ...... 336,677,000 71,475,000 776, 176,325,000 eapolis ...... 2 - 3,1935 2% | Nov. i 938 8619-369 51 
Ratio of total reserves t6 deposit and F. R. note labil 1s8'ten'con _ Saa'geurone | fe «:--- ah ee ign 3 — 9 19 368 355356 
e liabilities combined, 72.1. 000 «68.7 San Francisco. 2 Jan. 81935 3 Oct 2 938 +4 on 3 3 
Reichsbank England oe Feb. 16, 1934 2% Oct. 20 938 19 = 355 36! 
(Thousands of Reichsmarks) yrasce ... Sorcetneee : 2% June y 1934 a | ev. 10...2008 S86 S68 386 = oo 
*Jan. 31, +Jan. 23, + Italy .4 Sep. 22) 19 3 - 380 
’ i tae tis te ke ee , 1932 a TO 
Sek a. and bullion........... 79,182 1935. Jom. 36, ‘Jen, 3. +Dec. 31, +Jan. 31 Netherlands ance MM Nov. 26, 19: 3 BROKERS’ LOANS 
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THE ANNALIST 


TO RELIEVE 
FATIGUE 


DRAFTSMAN REPORTS: 
“Camels bring back the fe 
ing 


ever 


el- 


of mental alertness and 
give me any gn ot 


ragged nerves.’ Signed ) 
FRANKLIN DOMINICK 


, 


“THE FIRST TIME I smoked 
a Camel, I ‘fell hi for 
their mild, rich taste,’ says 
this tree 
help to relieve 


(Signed) H. L. 


ird 
surgeon. “Camels 
tirednes 


VOUGH 





STORE MANAGER SAYS: 
“When I'm tired, | 
a Camel and my energy re- 
I call a Camel ‘the 
smoke that cheers.’ ” (Signed) 
GEORGE F. STAFFORD 


1)STEN IN» we 


You'll like the Camel Caravan starring 

Walter O’Keefe, Annette Hanshaw,Glen 

Gray's Casa Loma Orchestra over coast- 

to-coast WABC-.Columbia Network. 
TUESDAY 

100 P.M. E.S.T. 

9:00 P.M. C.S.T. 


00 P.M. M.S.T 
700 P.M. P.S.T. 


smoke 


vives, 


“ THEY TASTE so 
mild.” “Camels taste 
so mild—and give vou 
a ‘lift’ when needed,” 
says this college girl 
“Camels never tire 
my taste (Signed) 


EMILIE BAGLEY 


y Po. 
Se 
uy” 

THURSDAY 
9:00 P.M. E.S.T 
8:00 P.M. C.S.T 
9:30 P.M. M.S.T. 

8:30 P.M. P.S.T. 
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‘opyright, 1995 
R. J. Reynolds Tobac 
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Winston-S:z alem. N.C 


CAMEL’S COSTLIER TOBACCOS 
NEVER GET ON YOUR NERVES! 








Friday, February 8, 1935 








@ Above. Jack Shea, champion speed skater, whose brilliant 


Olympic victories are especially memorable. He says: “Any 


one who goes in for speed skating needs an abundant 


supply of stamina and energy. I feel pretty well used up 


after the last hard sprint to the tape. When people 


tion my being a cigarette smoker, I correct them and say 


‘I’m a Camel smoker.’ Camels restore my ‘pep.’ Their ‘lift- 


Camels 


For 


7 . 
ing’ effec is noticeable in a few minutes. 
good, 


sure, 


taste So 


too, and never disturb my nerves. sheer plea 


there’s nothing like a Camel.” 


(Signed) JACK SHEA, Olympic Champion Speed Skater 





Camels are made from finer, 






More Expensive Tobaccos - 









Turkish and Domestic — than 






any other popular brand. 






R. J. REYNOLDS TOBACCO COMPANY 
Winston-Salem, N. C. 





ES 401-169) 













, 


» oo > om 2 oe , . wa 





